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•T-:' ♦ JAPAJSfESTS .ven rose strongly 
.-. - dasirig at Y290J fYMlMo the 
, dollar. Its weighted apprecia- 
ajor earthquake . struck t/on Improved to 4-94 (4.711 per 
jtbo.nt 625 miles. soitfit- ?*nL Sterling was unchanged at 
’ ■ of TPeking.'.tt registered 
' - ' V the Richter ‘scale.- 'last."-' 

: 'Ys earthquake "which; 

‘ ^red the city bfTangsban 
. Vexed 8-2. ’ - 

■‘VilogistWaL noldea, Cutorado... 

-hat the shocks Would Have 
. big enough to cause damage 
pul ated. regions; 

. earthquake registering 8 c*n 
. . ' cale bit ihe southern part 

- -3 e Philippines. -. .; 


r 


- orraous subterranean forces 
’ d open a 5D0-y‘avd. crack in 
.. '-icfcof La.Soufriere volcano 
•’-:.he Caribbean island of 
• : le loupe. Roaring geysers ol 

an ‘L.«n£ n V w * re » pleased. 81.7818 . although Its deprecia- 
_. ; rt - 0.000 have fled their Uqd wlt j enwi t6 394 <3K.9) per 
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. ; British cluitbers have been 
• tor five does near -i&e crater *-9-r (1-81 Viper cent. In New 
• e 17.000-foot Stingay volcano. York the D-mark broke, through 

V’Aln.flin MMiinftL* hnc tits float' if>illnir nffahni fhp 


.. .. .dor.. Volcanic activity , has its float' ceiling against the 
'■ased and 1 flaming lava is Belgian - franc. Page 4 and 
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'•".EQUrS'lES improved 1 ; though 
demand was limited. The FT 
30-share index gained 2JS. to 
- - n-wieiding - - riot police 37 ^ whiN the FT-Adusuies 
: ^ed a procession of 700 AlkSha re '-index w^s 8 J per 
. .;treil united race) students cent. np>at 1S3. 75. 
busy shopping centre ; in 

.. Town, icluhbfng .,same.;.ta were farm. Cains in 

. ^.ground whcn> they did: not shoits .extemled to 2..: and in 
-■rsc. ' • - . ‘fcngs. and medituns to S- The 

• m- V.' .CovenHhtnf . Securities . Ihdex 

umm outburst-; {^ as: o^ av 


- vice-p resident of Provisiofial » ud ti cium % 

. .n- Feia, Mr*. Maire Drmsm. ^CptD losi ^ to RlfSJ. 'i ^ 

’ -- uted " Long I; va . -£bcr a- - U'ATx STREET closed 2.8 
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_ -ession. on August .8.. She whs .jj 0 ns -.because of renewefi cold 
•. -ed bail, t?bt refused to recog- Weathpf in Brar.il. Page 23 - 
■ . the efinrt and was remanded . . 

- -August 23. - « SAVE AND PROSPER is offer- 

-! -iiig a £35:000 “ reverse premium ’’ 

. m. Charges . : And immunity from a coming 

'*_. ■< . j. . rent review to sub-let a floor of a 

offlce b,<,ck ' 

''.raft Corporation: hi ednnee- .-. 

;.' : witK' Siides of -TrlSTar’ air- © CHRYSLER U.K. is launching 
s lb. A1J Nippwi.- Aimijs a- recraitment . drive in the 
-. ' . Hedii broushl -agaiiiF^ MT.i-.Midiaiids. only weeks after Its 
'•■let Tanaka, : former Prime R. 000-man redundancy drive 'was 
jl'er ’ of Japan. vQiieeri . eohcluded, -because of a rapid 
. narhks decided tireut short- imni-nvement in its order book, 
holiday In ■pbrto-.^ Epcolb. .Page 8 
'and rietiirn •; to-. Holland- •• ‘ 
rtlrc'siibmlssion lo her and' . ♦-***- CONFIRMED that it h opes 
i»utcb Premier ortbe fesii Ifs ' t0 ^ orl Lrom its Alaskan field 
e . aix-monfr imtfllri- Into *0' \ Ja P“ n froni nexl Y ea I 
.. - allegations . -in ^which ■.J«P*no»e businessmen are sound- 
e- Bernhard- was: mentioned- PUt ; .;<be powlbihiy of 
Pajm ‘ izj.i j_ increastng.. trade wira Russia. 

‘ -u- - s. ' Page 6. 

terslips 


. ' . • • : •-ll^CORPORATIONS’ second 
barter ca aipaign’s eipecla- qiiarfer^profits were 30 per centv 
Qf slipping in the -C.S. abbve ievels in 1975 but little 
^al opinion polls has heen' improved on this year’s first 
nred b£ the latest Callup - quarter, acconiing to Citibank, 
‘ Page 5 ..Page 18 
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’e. . WEST- GERMAN economy 
■ should grow between 5 and 0 per 
wreckage .. of : a British cenir-aexi year, says the Govern-, 
sn - found - on a' remcife ment: Measures to counter 
plateau with, three bodies structural unemployment may be. 
. crashed in l$4l whfte on 1 rteosssary. Page 4 
ht to; Russia, the Rrrtwh r . ' 
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lohert Slop ton], former ' 
i of -London., has died aaed '‘“ 


profit doubled 


410YAL INSURANCE first- 
,e L had ' been Bishop ;oj half - pre-tax nrofit more than 
Ida since; Febriiary. .. Vdoubitnitp £345m i £16.8m.). lr 
vaih second 1 in -^qmmand in anrmuiK-eil an average 10 per. 
’dlestiniaD'^eneriJJa more- cent., tixo .in premium rates fpr 
after Mr. Yassir Arafat; mufoTistg from . September 1- 
bot there would a “vcryr Ytagc S, Page 17 and Lex 
long battle ifi. Lebanon.” tWITED Donpunious TrusL ihe^- 

Stouehtmse, wiled ^ I'A^Z 
^ leave to appeal againsi uj 0 uoht to have negotiated a 

reduciUnf in terest re- 
y and ftamL - ' th ^ Payable, saving up to £3m. a yean 
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and places v® Alfred Herbert's first 

■Ow : PeoDle' stavine at air- ha,f loas i“P«> v ed to £l-2Scn. 

mtels Tve teen warned < £3 - 4Sqj - ) - ' Io ■**«» ^ a *>* 
ke su^ that the^' irs “"ufflg shortage of new orders 



will make 


some foods dear 


and scarce— Peart 


-BY JOHN EDWARDS, COMMODITIES EDITOR 


A warning of “ some food shortages and some price increases ”asa result of 
the drought hitting crops was given yesterday by JVlr. Fred Peart, Minister 
of Agriculture and Food, during a tour of East Anglian farms. 


The warning coincided with u allowed a record plantings of mem for powers to combat the 
long-range weather forecast frum cereals in exceptionally good drought have been drafted by 
the Meteorological Office which conditions, would partly com- all 10 wafer authorities of 
puve little hope for an end to pensate for the poor yields now England and Wales, 
i he droughr. expected. Three of them — Yorkshire, 

The forecast predicted mainly But he had watched the silua- Wales and lilt- Smith West — want 
dry and -settled weather and Uon develop with “growing dis- the power lu cut off water at 
below average rainfall until appointment'’ as crops had any time. L-vun to industry 
September 15, with only brief suffered through lack of ram under the Drought Act. 
disturbed spells bringing snme during the long dry summer. The We'.-h National Water 
ram in many places towards the The latest Minisiry of Agri- Development Authority said Iasi 
end of this month or uarf> next cultuiv crop report, out y ester- night fhai people in the Smith 
month. ' day said that in mosi parls oF East were not saving enough to 

Mr. Peart, who is making a prevent major cuts to industry 

EEC milk plan. Page 12. Earth’s in the firs I fujj week nf nightly 
water resources. Page 5. Sugar shutdowns of supply to 1m 
beet prospeels. Page 23. domestic rnnsumers onlv 25 ner 

cent, had hern saved — 5 per cent 


two-day tour lo see how the 
drought is hitting farmers in Ihe 
worst affected areas in the 
South-Easi and South-West, said 
that his fears about the impart 


the country crop and grass below target. 

of the unprecedented drought growth hod virtually stopped. The auilnmlv has said that 
were now confirmed. The eerral harvesl was well induslr\ inighi* ha' " to accept 

“ i am not a rain god. although advanced, but wheat yields were cdts of more than 5ft per Cenl 
lots of people would like mb lo disappointing and barley yields next month — a move which 
be. I don't believe in miracles" below average. could lead tu redundancies and 

He honed people in the towns , Fodder supplies, used to feed lay-offs. according to riii 
appreciated the problems ih:i» livestock, were seriously low. Welsh Confederation of BrUish 
i hr* farmers were facins “When Careful rationing of available Industry 
people complain about fnnd hay and silaqe would be essential The 13-hour overnight water 
prices they should realise the from now on. cuts imposed by the Welsh 

difficulties of production and Pntmu crop prospects con- Authority arc due to last until 
how it ha- been afferted.” ttnued to deteriorate. Sugar bent October, whpn rain w pxpectpd 

Mr. Peart said, however, that wa® not “bulking" but given More eni-ynrasrng npws came 
-mv adjustment in farm returns rainfall there were still prospects yesterday from the Severn Trent 
surh as the devaluation nf the of the crop improving Water Authority, which takes in 

“green pound." which would Milk yields were also failing tl counties including the inrtus 
immediately put up consumer ‘tncause or the lack nf grass trial cenires nf the West Mid 
mires generally, would havr? tn There were reports of bpir-w lands It -aid rhat industry md 
he approved in Brussels first. average livt-weishl gains of both employment would not be 
increajvd acreages nf some catfle and sheep. affeclerf if people responded to 

crops, and the ideal autumn thai Applications tu the Govern- the calls for economy. 


Buckley leaves way free 
‘for Ford and Rea: 



KANSAS CITY, August 16. 


BY JUREK MARTIN 

SENATOR James Buckley, the its lateness there is the party said thal even if Mr. Reagan 

New York conservative, to-day rule adopted last week which v:ms the nomination he does not 

removed one element of un- requires any Presidential asptr- think Mr. Schweiker will nuces- 

Certainty af the Republican Con- ani to be able to lay claim to the sar'ly get the Vice Presidential 

. ’ ’ J mid the foilowins evening. 


venliun here hy saying he would 
not allow to . be nominated for 
the party's Presidential candi- 
dacy otr Wednesday night 
Last week Senator Buckley 
said he might get into the race 
to deny either President Ford or 
Mr. Ronald Reagan ‘it first ballot 
victory. ■ 

The reasons for his move were 
not spelled out. but ^Vice-Presi- 
dent Rockefeller advanced the 
theory this morning that he was 
acting at U»o behest or Ihe ultra- 
conservative Senator Jesse Helms 
from North Carolina, who wanted 
Mr. Reagan to drop bis Liberal 
running mate. Senator Richard 
Schweiker from Pennsylvania. 

Senator Buckley, who is up for 
re-election himself in New York 
ibis year and who has been 
under heavy pressure frum S'.ate 
Republicans critical of his 
initiative, was as delpbic to-day 
as he was last week. 

He merely said he thought 
there was no essential ideo- 
logical differences between Mr. 
Ford and Mr. .Reagan and be 
could support whoever won the 



Perhaps *icniflcaritly. Mr 
R/’aesn bad flinch ro-day with 
Senator Helms, but without 
Senator Schweiker who has 
bp"n Mr. Reaaans constant com 
nanlon in the hunt far delegate* 
in the 24 hours that they have 
be p n in Kansas City 
The Convention’s open ! na <r-s 
sion this morninv wa« non* 
worlhv for what did not happen 
The Beaaan Forres had nnpnr- 
lunities to raise rules and pro- 
cedural questions and so tost 
the ninod of the delegates, bur 
ehnso to hnld their fire until 
to-morrnw nieht. when the con 
trovertial Rule lfi C will hr 
thrashed out. It requires Presi 
dential candidates tn name ‘heir 
prospective running mates on 
the morning before the Presr 
denri.nl ballot. 

Additional challenges to the 
party nlatform are also exppc*pd 

\ 

President Ford 
Strategists work*oeertime 


meetings this 


in committee 
afternoon. 

The outcome or the full Can 
venlion vote on Rule 18 C i- 
uncertain, though the halting is 

nomination. He specifically support of the majority or at slichtly in favour of its defeat 

■said he would have no difficulty least five State delegations. Mr. Elliott Rirhardson. the 

endorsing a Reagan-Schweiker Bill, rumours pers'sl here that Commerce Secretary, nnd Mr 
ticket. Mr. Fteagan may yet drop . Mr. William Strantan. the UN Am 

A Buckley 'candidacy would Schweiker as his running mate bassadnr. who are both possible 

have been almbsr impossible to daring rhe Convention. Carter slips. Page 5 

get off the ground. Apart from Senator Helms has repeatedly tiouiinued on Rack Page 


Rise of 1.7% in retail sales 
not likely to set trend 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


at ^securely locked ^afterlhe iXs P^onnarice as a State-owned 
JrSSndTof po^L of company^was .markedly better, 
.tent over the fast few BacR Fase 

. A gang, is believed e keYSER ULLMAN’S net loss; 
? l0,e V . for the year to March improved to 

1: _ . i-aneiy * as £5.0m. f£6L4ni.;. Page 28 and Lex 

iced its tatesv purchase: -a.; • ■ ; 

boat sign which cost £500. . O TREMLETTS ; HOLDINGS pre- 
nths ago it spent hundreds . tax. profit for the year to March 
'nds on a pile of bricks. V 32 was £I.2Sm/ compared with, a 
Elections vviIL be’ held restated £563J)00 loss. Page 20 
v June 30 next year • -'Hnd.Lex 


\ (SALES in shops recovered last impact- of the very hot’ weather on real disposable income and 
month from the depressed level on the June index. high levej.ol unemployment, 

of the previous two months, but The provisional estimate is. of Consequently, it foresees only 
this is not expected by retailers course, subject to revision, and temporary flurries caused by 
io be the start of any sustained was adjusted downward in June, special sales,- the tax rebates, 
improvement. so. given the erratic monthly a nd. for example, by lower prices 
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- The . index for volume of retail 
sales rose by 1.7 per cent, to 108 
"{1973 +300, seasonally adjusted!, 
according to Department of 
Industry provisional estimate, 
published yesterday. 

.- Retail sales have fluctuated 
sharply this year — boosted in 
January by the. specially strong 
.safes season and in April by the 
Budget. ■ 

The latest a dvance may partly 
reflect particularly successful 
mid-year sates . beyond that 
allowed for in the usual seasonal 
adjustment, as consumers may 
he concentrating more of iheir 
purchases on the -pecia] sales 
periods^ 


RETAIL SALES VOLUME 
(Seasonally adjusted) 


1975 1st 

1971 — 100 
111.3 

2nd 

108.9 

3rd 

105.5 

4th 

105^ 

1974 lit 

107J 

• 2nd 

.106.7 

April ■ 

108.5 

May 

105,7. 

june 

104.1 

July * 

108- 


* Provisional. 

Source: Department ef Industry 


for some types of food. 

The official view .is r hat con- 
sumer expenditure' (of which 
retail sales, are about half) will 
be broadly the same in both 
halves of this year, though the 
OECD forecast recently a decline 
of about 11 per cent, at annual 
rate fler ween the periods. 

The income tax changes condi- 
tional on the second stage of the 
pay policy and associated rebates 
of more than £200ra. came into 
effect this,, month: the uncondi- 
tional changes and refunds of 
child tax allowances came 
through earlier. 

Their impact Is likely to be 


baekeremnd it is elcarlv to early spread over ihe whole of the rest 
The very high number of t n talk about a change’ from the ? f ,. \ he l rf/^J Sla ii7 

foreign tourists,, especially m recent, generally flat- underlying t0,a j c ,Kl a !a.!l!5 r u J*P pnri,,1 a at 
London, has obviously had a sig- trend. . ar £H_ nt * iP e ® rs t'h a ^ lPvel. 

mfl.eant effect on stores ib cer- The Retail Consoitium does The Department of Ujdustry 
titin. areas.. • not see any indication of a pro- “ as cstnnated provisionally thal 



Lbut. 


a'Vout 2 per cent: of total edn- retailers were fearing. firsl seven months of thi< year. 

Sumer expenditure throughout. It says there has been no ihe average value of sales was 

the year.' . marked revival in consumer con* !•" per cent higher than in the 

'The rise last month may also fidenee, and cites as.dampenins corresponding period of last 

be partly a reaction from the influenced the continued squeeze year. 
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sale 

banned 


BY RUPERT CORNWELL 
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P.YKIS, August 16. 
THE FRENCH Govern men I 
h«* vetoed (lie planned salt* of 
Chateau Margaux lo l lie 
National Distillers company of 
the U.S. for a reported 
Fr.i'JBm, itOm.) 

The vine>-ard produces one 
of the five premier grand ern 
classe Bordeaux claret 
growths. 

The derision, confirmed to- 
day by the Finance Ministry, 
throws (he future of one of 
France's most celeb rated vine- 
yards into (inubt and comes as 
a crushing blow lu its present 
owners, the Ginestel wine 
merchants. 

Marganx has been in Ihe 
Ginestel family for Tour 
generations. Ilowner, such 
arc the financial difficulties of 
the nine business after the 
dramatic rise In Bordeaux 
prices and Iheir subseiiucit! 
collapse thal Ihe vineyard's 
survival depends on the sale or 
thee haieatt. 

The rejection of the bid 
from National DislitJers— and 
t»> implication of the offer of 
ait> other wotild-he foreign 
buyer — means that the arduous 
Search for an acceptable 
“Trench solution" must begin 
again. And time is running 
short. 

Wilh the wine harvesl due 
in a few weeks, the Ginestel 
family must soon find more 
money to meet commit men is 
under long-term buying con- 
tracts ivhh producer.*,-. Should 
the firm go under. Ihere is a 
possibility that Margaux may 
simply and ignominiously be 
anerioned off. 


France asked 
to clarify 
aircraft 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


Too low 


In part, Ihe F nance Ministry 
move is understandable. Any 
deal involving the purrhase of 
W per cent or more of a 
French company b> farrism 
interests must have official 
aoprotai, and already two 
grand mi vineyards are io 
foreign bands. 

Chateau Haut-Rriuu is owned 
hy the American Dillon family 
and in 1963 Ihe Pearson group 
acuuired Chateau La tour. 

Bui 18 months or effort has 
Ta'led to produce a satisfactory 
French buyer for Ghaiean 
Margaux. At one stage. Ihe 
Cognar house or Remy Martin 
was keenly interested but its 
offer was judged too low— so 
low in fart that il would hate 
written down ihe saluv »r 
everv French vineyard Their 
worth is sef. however impre- 
cisely by ihe hand fa I of top 
chateaux. 

The Margaux crisis is also a 
stark illustration of (he need 
for leorgan'satlon thal .has 
been forced upon the Bordeaux 
wine industry by i he 
traumatic evrnts of the last 
few vears: first, the price 
upheavals. and then the 
notorious scandal of 1973. 


THE U.K. Aerospace Organising 
Committee has asked tile French 
Government to clarify »u> inten- 
tions over international Col- 
laboration on civil aircraft 
manufacture. 

The request became necessary, 
after last week’s decision by 
France to go ahead wrth rhe 
short-to-medium range Mercurc 
20ft airliner, using the Francn- 
U.S. CFM-56 engine and with 
only a small — 15 per cent. — par- 
ticipation by McDonnell Douglas 
or the U.S. 

Lord Reswiefc. chairman of the 
U.K. Organising Committee, met 
leaders of the French. We*t t; 

' man and Dutch aircraft industries 
at Le Bull r gel yesterday, and 
made il clear thal the U.K. was 
Liking a cool view of the French 
decision. 

The U.K. believes th3t the de- 
cision cuts sharply across eailier 
French claims- that it is anxious 
tn join in other civil programmes 
un a wider international basis. 
The U K. wants much more in- 
formation about the likely 
nnlincal and industiral effect* of 
the decision 

Lord Beswick *s believed tu 
hove made il clear that it is now 
virtually impossible to establish 
xny firm plans for U K participa- 
tion in the programme for the 
A-300 Airhut. and its derivatives, 
■it least until the Mercurc 200 
position is much clearer. 

The view is shared by the 
West German and Did eh indus- 
tries. which aisn have stakes in 
the Airbus and are interested in 
its possible derivatives. 

The U.K. doubt tbmtt the 
Morcuro 200 are based on the 
view that il is Hffiviively a 
Kre «ch-ftnniinaied venture. 

Only 40 per eeni «»( the air- 
frame work, and none of the 
eneine work, will be available 
outside the French and U.S. 
industries 

Apart from the engine— which 
is a 50*50 partnership between 


ihe French Snecma and U.S. 
General Electric companies — the 
U.S. McDonnell Douglas par- 
ticipation is only 15 per cent. 
This is so small "lhai McDonnell 
Douelas is unlikely tu drop us 
own plans for the DC-X-200 air- 
liner. 

McDonnell Douglas is stiff 
regarded as free to press on with 
other discussions on European 
collaboration. One idea j» that il 
might co-uperale with Airbus 
Industrie on A-300 derivatives, 
such as the B-lp 21S-scaior. 

Il is under-tnod thar the U.K. 
and other European aieraft in- 
dustry leaders — including Mr. 
t'ierj-jl Khpwijk o I'FVV-Knfc her 
and Mr. Ludwig Bnlknw. chair- 
man of Mvsscrschmitt-Bulkuw- 
Biuhni— have made it dear that 
if the French persisted with the 
Mereure 200. the rest of Europe 
might feci free to go its own 
way. 

This could mean collaboration 
with Boeing on such new vru- 
tures as Ihe 7X7 family nf .ids 
and the 7N7 short-range jet air- 
liner nlan. 


Unleashed 


The U.K.. in particular, is he- 
lieved to feel that a link wnh 
Boc-ine has bei-oine a stronger 
possibility tn the I'ght of the 
Mcrpure 200 decision. 

Rupert Cum wdl writes from 
Purl.*: Last week’s -mn ounce me m 
on the Merrure '200 has hardly 
drawn jn ecstatic reception in 
France 

Observers pointed nut that Ihe 
“agreement in principle" mieiit 
come to sref when discussions 
tiu-npd in hard indu-'irial detail 
and lhai it had unleashed all 
the traditional French wariness 
nf eo-oneratinn with ihe 11 S 

In spite of successive assur- 
ances from the FrenWt fTovcrn- 
ment the aerospace union and 
the Left are uneasy about the 
threat nf US. dominance. 
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Fly the flag. 


Fi’orn Heathrow with a direct 747 and 
three 707s to Nassau every week this winter: 
Plus two 707s to Freeport, including 
a non-stop service un Wednesday. All with 
convenient morning departures. 

See your Travel Agent or British. 
Airways shop for details. 




airways 

We’ll take more care of voil 


‘Schedules a pphcabl* from 
1st Nuvember, 197fi. 
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LOMBARD 


In praise of 
Lord Barber 


BY. ANTHONY HARRIS 

WHAT ARE the qualities that 
make a great Chancellor or the 
Exchequer? The Treasury has 
never had any doubt. A groat 
Chancellor is one who carries 
sufficient weight in Cabinet to 
impose, the Treasury view on 
his reluctant und sometime* 
rebellious colleagues. On this 
lest there have certainly been 
two in recent years— the much 
admired 'Mr. Roy Jenkins, and 
Mr. Denis Healey. 

However, it is an almost 
unbearably depressing thought 
that this is the whole story For 
one thing. Chancellors cann«:t 
expect to exercise this kind of. 
.dominance in normal times: U' 
is only in times of imminent 
collapse of the currency and of 
national credit that the Treasury- 
can dictate. 


Suspicion 


This fact has inspired a certain, 
amount of .suspicion that the 
Treasury 'is not above inspiring, 
a currency crisis at times when 
its patience is wearing thin. 
Personally. 1 still find it mare 
credible that the extraordinary 
mishandling of the currency 
markets in March was a matter 
of bungling — particularly in the 
complacent statements ahoiil. 

realistic adjustments ” which/ 
inspired that market's belief that 
the authorities were actively 
pushing the pound down — than- 
oF Machiavellian planning: hut 
deliberately or not. it did the 
trick. 

These thoughts are inspired 
bv- the angry criticisms voiced, 
by Mr. Healey's newly-retired 
political adviser. Mr. Adrian 
Ham. who has accused Treasury 
officials of a ■ despain- g and 
cynical view of the problems they 
tace — though the officials con- 
cerned are. he says, charming, 
intelligent and far from obscur- 
antist men. This sounds very 
like the institution ' which has 
inspired my own admiration and 
despair over the years; and it 
goes far to explain why those 

Chancellors most admired in 
Great George Street have seemed 
'such dour and unattractive 
characters to the general public 
-rand, indeed, m their own party 
political friends. 

Some further sour thoughts 
fol.tow in this train. Docs it 
really require greatness to im- 
pose the Treasury view at a time 
' of crisis, or is it the crisis which 
produces the “great** Chancel- 
lors? And do these discipli- 
narians impose a Treasury view 
— a view which they themselves 
have formed — nr do they rather 
succumb to a Treasury malaise? 


The second ■ question arises 
hecausc those Chancellors who 
have been most unyielding in 
enforeine the Treasury's crisis 
proscriptions have so far left 
us singularly little else to 
remember them by. The reform- 
ing and innovative Chancellors 
— those who' have brought some 
ideas identiflably their own to 
the office, and seen them carried 
out — have tended to be men who 
would rank very low 'in any 
official table— Mr. Selwyn Lloyd, 
Mr. James Callaghan, and Mr. 
Anthony Barber, as he then was. 

Lnrd Barber is a man whom it 

would" ftafT'. plpasiire to 

rescue froui.The reputation which 
.now secnis jd- .have "been' settled 
on him., even’- Jjjt. his .^natural 
-sympathisers in -£he-..Cliy.-iHe is 
hn -pxtremeiyJ likeable man. and 
riot r »t all vain^Rp one 4s. readier 
than he to-' eWrftBttletfg*' the 
“mistakes imtdd dTrrra^fifs jjeriod 
or office. Thp Treasury: would 
dearly like to disown/ hi lb.. Yet 
iHe first of those -uiistakesf-the 
.** reform " introduced -by .' the 
Bank of England. -as “Coiapeti- 
tion and Credit - Control,’ 1 — was 
pushed ' through^ by J tber Bank, 
with Treasury baekingr past a 
reluctant Chon cellpr: ^md^sowed 
.the. seeds of tpjal confusion, over 
'.monetary ptitfey: .arid ioride the 
alarm bell haci.'beeh'muffi.ea. the 
mistakes • which- .foil owed'; .were 
easier, to. maker ••••.•■ .. 


Callafcins 


.'' /What seems -to he Eorgotler is 
Lord Barber’s- record . sis a 
reforming Chance lior— one of 
the hardest things- lo achieve 
once you are actually- faced with 
all those charming, persuasively 
intelligent but fundamentally 

despairing ptandafins. Mr. 
Callaghan also achieved much 
in this way. and Mr. Lloyd had 
intended to do so when he was 
replaced; hut I find Mr. Barber's 
reforms, the unification of the 
fax system and its intended 
sequel, the tax credit scheme, the 
most attractive and logical- At 
a time when everyone in 
Britain knows that we are des- 
perately over-taxed, yet the 
record show that taxpayers in 
other countries bear similar 
burdens with far less discom- 
fort. reform is clearly desper- 
ately' needed: and what- we 
have yet to see is a Chancellor 
who can both fight the Treasury's 
battles in Cabinet and a success- 
ful reforming battle in Great 
Genrse Street — a Cal la kins or a 
Barley as it were. There are 
plemy of ideas for such a man 
io examine: watrh this space. 


FILM AND VIDEO 


BY JOHN CHITTOCK 


Microfiche savings 

IN -THIS quincentennial year of Meanwhile, if annual reports Library. It not only examines 
Caxton, users of conventional must still 'continue to be issued the nature of the problem and 
print and paper may well on expensive ' paper, at least the needs of users, but explores 
wonder where it will all end, as -some organisations are making the technical feasibility on 
costs, have almost doubled in use of videocassettes and films establishing a national service 
five years. The audio-visual to' -supplement the printed within the Brilish Library's 
practitioners can offer plenty of report — thereby - allowing computer system. The British 
answers, of course, although the simpler and cheaper presenta- Library has accepted that it 
answers all seem to be very slow tion of the bare facts in print, should, in principle, assume a' 
in catching on/ The classic Latest to do This is the Eleetri- co-ordinating function in the 
solution is the microfiche' — a city Council.'' whose printed bibliographic recording of this 
postcard size sheet of. film con- annual report was being distri- -maieri*! — but this is only the; 
taining up to 98 separate buied throughout the country taii-ena of the problem. 

"frames*’ or pages. but - 1 — like shareholders reports 

The advantage of the micro- ^rarely read by .the employees, rofalngiip 

fiche is not only savines in This year. 167,000 staff through- V/auuuguv 
space, which are of course out the country. are now being First, the collation of fnforma, 
dramatic, but savings in cost too. offered television and film tion abi it audio-visual materials 
The photographic mastering of screenings of a- specially-made -is not t.isy because there is nq 
one microfiche from 98 convert- programme about the J976 legal dfc.rasilory system, as is 
tional pages of print will cost report. This highlights key the case with books. Copies of 
approximately £5 — and .there- issues and includes interviews all new hrofcs must, by law, be 
after copies on a inn of- only with Sir Peter Menzies. Chair- deposited it the British Library 
one to five cost about 2Ip each, man of the Electricity Council, and a few similar places. Addi- 
reducing to only 9*p on a nrn and Mr. Frank Chappie. General rionally, the kind of info . inatioft 
of 501 copies or more. This Secretary of the Electrical and about audio-visual media that 
may represent only one-quarter Plumbing Trades Union. For needs to be recorded is often 
of the cost on a. conventional those who really need the hard more complex than in the case 
printing run of 500 copies, using figures, a' straight forward 30- or books — for example, with 
98 pages of paper. page report on lo Id -fashioned a film, not only the title, **pub- 

One is amazed therefore, at Paper is also' available. lusher" and “author,**, but full 

the current costs of - - - techmcal credlls ’ fUm saugc and 


1716 * reQd for audio-visual nraning time, technical informa- 
i S pub ic MMaS me J ia . t0 b ^ Dme intesraIed tion aboui its replay equipment, 
may be orderin^ over *?* ?P er ' or era -«d Really more precise data 

of ^each reporL °UnfortiirmteI? re Pjf. ce u - *i p 3X1 on the snbject/Iocations in the 

L e u . . repDru unranunareiy* extraordinary number of new fu m 
shareholders would need micro- __ j i.' . ■ 

fiche readers If their annual Furthermore, the cataloguing 

renorts aoneared in this form— Ubrarian & researchers. and of audio-visual media poses ve.y 
bu* with the postage of a micro- use ^ ofti, e m edia : at* complex problems, not least of 

fiche less than half or even a r J he wbl ft IS the range of materials 

auarter nr » cnniDanv reonrt if 'UiateriaL Access to films, slides, — slides, sound tapes, films, etc, 

a media _ that the librarians trying 

microfiche reader to eveiy ?™^ a ° f WunL^y on a common index, 

shareholder The cheapest at fac,, u ,es ' and established The main recommendation of 
present costs about £20 Since m ? thods defining, indexing the British Library/CET report 
most annual reports are "thrown and retrieving information from is" aimed at the establishment of 
away it would be interesting to boobs are often inadequate for a central data bank. By an odd 
know' what would happen if audi °-visuaJ media. coincidence, another ■ group 

shareholders were sent quero- The problem is of such raaam- ? en ^ ed round Imperial College, 
flehes instead, without the tude .bat various natiuoa. and ^“forf rampuSd'J^c! 

to cover even broader needs of 
the film and television indus- 
tries — and this project will be 


viewer. 


academic bodies. , have been 
studying it- for some years, and 
Aslib (the Association of Libra- 


Annual reports musi mn i»n ‘■udMiuii <£££*££. 

Oxford Microform Publi- ^ JS lb lt f- 0U1 ? day conference abour computers 

cations, one of the companies in the film and TV industry, 

specialising in microfiche pub- ■ Another hook I let jui st t0 be held at ^ college 

lishing. reckon- that -the failure ? e Ap , ^ nc ‘ I f ° r on October 29. The possibilities 

of 'microforms to achieve their 1S 130 ^ well beyond information 

real commercial potential is due applications — [ for example; 

to lack of marketing. It might ° 3 computer animation, production 

aiso be added that the avail- and Emotion Service. man Jg e ment. numcrkal control 

ability of a really cheap plastic The report arises from a joint of equipment and even forecast- 
viewer is another major short- wo king party established by ing box office trends and 
coming. the CET and the British successes. 
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SPORT 


CRICKET: FIFTH TEST 


BY TREVOR BAU. 




more runs 


BNGLANirTNDTEO T ttierMrth. " 
dwioC the fifth Test requiring 
aW-to 'win, thanks to a bright . *. ■ ' 

start front Amiss and Woolmer, --.‘r.y-xr 

who-put^on -43- without loss in ■ 
only five overs at the Oval 

K Although 1 nii EngHsh victory is . Vjg? 5 :3 

tt*chnl«a.ly jjdkFiWc.' the odds are 1 
strons^y pn u.'draw: us.'the'West . y; ^ 

Ln dies. .are., unlikely to secur ten V ' ' c . ^ 

wickee ocL- this trave&ty- -el . .. 
pitch. . But with, their slow over • 
rate- and ^ defensive - fields they i v 

Hh'ould . have - no 1 - trouble -in .v-* , *B* _■ 

fnlstratmc England's. bid: ; ' ! - ' ' ' - 

/ The biBhliphta. > 3 testerday..w«fa “/• ■' ■ - . ? . s-% 

the ^pace . bowling ..of -Hoi dl rig, . f.\ sc»- VF* 

AmissrTp.dohing hU -SoSj. a gleas- / ^ v 

■ina 60-from Knott and ,a premis- 
ing dehuf-witb the bat by Miller, 
amf tbc systematic murdw «P the 



7-^A ‘ssa 


•. ■ Y/r-r-’ yQhil.M 


r ■- 


t Indicates programme iu 
black and white. 

BBC 1 

7.05-7.55 a.m. Open University 
tUHF only!. 9.35 Dastardly and 
Muttley In their flying machines. 
9.43 Jackanory. 10.90 Devlin. 
10J5 Roobarb. 10.30 Country 
Search. 10.55 Cricket: Firth Test. 
England v. The West Indies. IJ10 
p.m. Andy Pandy. 1.45 News. 
2.05 Cricket: Fifth Test. England 
v. The West Indies. 4.15 Inter- 
val. 4JZ3 Regional News t except 
London). 4J5 Play School. 4.50 
We arc the Champions 197B. 5.15 
Lippy Lion and his friends. 5.40 
.Magic Roundabout. 

5.45 News. 

6.00 Nationwide. 

6.45 The Beatles: "Yellow Sub- 
marine.” 


8.10 Sutherland’s Law. 

9.00 News. 

9^5 Sykes. 

9.55 Panorama Special: Battle 
or the Republicans from 
the Republican Convention 
in Kansas City. 

10.45 Bert d’ Angelo. 

11.30 Weather/Regional News. 

All Regions as BBC-1 except 
at the following times:— 

WALES— 6.00 p.m. Wales To- 
day. 6.45 Newydd. 7.00 The 
Wonderful World of Disney. 
7. 40 -8.10 Bellamy's Europe. 11-30 
News and Weather for .Wales. 

SCOTLAND — 10.10-r055 a.m. 
The Wonderful World ^ of, Disney/. 
6.00-6.45 pjn. Reporting Gotland. 

HJ30 News and Weather:iqr5cot- 
land. 


NORTHERN IRELAND— L23- 
L25 pju. Northern Ireland News. 
6.00-6.45 Scene Around Six. 11.20 
News and Weather for Northern 
Ireland. 


F.T. CROSSWORD PUZZLE No. 3.159 


honourable Don Charlie wny- 16 JD ctmckidusids. sjs Cross- 
Story.” roads. Ml Report West. US Report 

1L30 Oscar -Peterson presents vS^of i LnJ lK pniea0 ”' 1130 Thc 
. . - . Count Basie, Joe htv crmm/waie»— as htv General 
Williams and Al Grey. Service except UO-US p.m. Penawdau 
12.00 Special Branch. Xewrddum y_Dy<M. 4JSAS0 Fyny Fan'ria. 

ENGLAND— 6.00-6-45 p.m. Look I2J5 a-w. Close: Tina Heath D ** 

North | from Leeds, Manchester, reads one of William htv west — asbtv General service 

Newcastle); Midlands Today Blake's " Songs of Innocence «*cept uoojo pjn. Report west scad- 

(from Birmingham); Look East « and of Experience." knes - Report West. 

(from Norwich); Points West „„ „ . , . 

(from Bristol); South Today AH ITV Regions as Londou - SCOTTISH 

(from Southampton): Spotlight at f0,l0 " in 3 times. iioc *_nj. The sweet sucar Donabmu. 

South West (froifi Plymouth). . X7/ -. . . JV* 5 Botov ^ ... ^ 

AJNOLIA 1 u BJ " R<HMj « ,, d Weather Report. 

RRf 7 laoo a.m. Ten Me Why. XUS Beloved ™ -nS 

^ Enemy 11 JS Recreation and Interests g“! " WeiraWM - T^Cartom 7JS 

6.40-755 a-m. Open University. t"- 77 Movie: Hairidny. lUO Late CalL 

. U .00 p,„ school " S IS mST^h XSJSZr "S 1UiT, ' a *' M - 

•L40 p.m* Cricket. Fifta Test, Aneling To-day. I2.ee Aaibolosy. • cririTumai 

England v. The West 3>UU I k tltKIN 

Indies. ATV MIDI ANDS • • - 1 *- 30 *- m - Hamm y Hamster'* Adven- 

6.15 Open University. U.M a.T^ Haimny Ham.ter^Advcn- . ^ M ^B^Uaunicd 

7j 0 News on 2. urn on ihc River Bank. XUS Inner 

7.45 Illusionists. Space. ILSB IICM Carioon 



ACROSS 

1 Able to run against thc book 
(9) 

G Doctor and German- make a 
pile (a) 

9 In fraud I tried to check the 
books (SI 

10 Agreeing to be harmonious 
(9) 

H An award for last month's 
speech (10) 

12 be receives at elimination 

race (4) 

14 The number one loves twice? 
(7) 

15 Cloth to use for soft soap (7) 

17 Effeminate fellow extracts 

money from work (4-3) 

19 Goes back for profit (7) 

20 Could il he my book? (4) 

22 Taking distressed stranger to 
Sunday School is sin (10) 

25 Engrave what is seen in T.V. 
meeting (9) 

26 Attempt a test . . . _ 

27 .... or a ditch on cricket field 
(5) 

28 Willingness lo allow a range 
of variation (9) 

DOWN 

1 Vegetable coming from 
orchard (5) 

2 Curative it is claimed in 
mixture (9) 

5 Undertaking to go in and 
force open (10» 

4 Demanded and obtained 
correct edition (7). 

3 Mark as present arid repri- 
mand , i . . (4, 3 1 


6 . . . and ‘indicate a' blemish 

(4) 

7 Join one going to the East (5) 

8 Figure boxer's Deeding a 
drug (9 1 

13 Wheel round one gun for a 
chastiser (10 1 

14 Amateur takes tbin cord to 
make harmless (9) 

16 Scandinavian - wearing- no 
disguise? (91 

18 Continue obstinately, for each 
is, in a way (7) 

19 Renovation which is authentic 
and fresh Inside (7) 

21 Bumped Into a learner— it 

could he the road surface (5) 

23 Settle and fish about five 

(5) 

24 . . . and fish about one, 
creating wear at the edge (4). 

.Solution to Puzzle No- 3,158 
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WarkL J3.0S BeldvetT Enemy. - JOJO 
, _ _ Recreation anti Interests 1^38 pja. Firm 

p Sj-ps tn First aid U0 Southern Han. 


i00 Boosemrty. «S Black Arrow. 5JD 


Finding,*' by Elizabeth 
-Jennings. • •• - 

• LONDON 


8.10 Festival 40: Mother Teresa N ^' 7 |f * — 

or Calcutta.. . ^ A" ®S 

9.00 Tuesday Cinema: "Barite- Aiydias To^lay. • -S* K Jff' n i^sorli 

by, starnng Paul bcofield. (TV movie).- iue Southern News’ Extra. 

10.15 Cricket: Fifth Test (high- BORDER u Tw - Are 1>Kw ly Don,t 0ff - 

lights). IUS a-m. Beloved Enemy. 1U8 Re- 1W5 Fnnn Pl0 * r “ s - 

Uk4a NewsntgnL creaUon and Interesis. -tljo p-m. Border ■wr-c' 

11.M) U.S. PGA Golf. News, iae Honsepany. S.» Splfiannan. lYINt 1 ELS 

11.40-11.45 Closedown: Patricia Border Now* pfl I LootwrmraL 735 Uj» Starting Point. 1US Beloved 

Perrv reads • “ Losint* and TV Mort « ” 0«atfi Takes a Holiday. 1 s-h-ruy U l J Look I’p llffl P-m. The 

* a *K» ^er News Summary. Oorts Day Show. Ul North Easr Rows 

. — _ ami Lookarouad. SJ2D Linie Rascals i-00 
• rHANNFI TOHlay At Six. 7J5 - The Great Niagara. 

- tIJfl pjn. Channel Lonchilme News apd I «Surt. Hm,se 

Weather:' 5J0 Reram lo (he- Plaflel or V0T ^ EpUaSU<? - 

, 9-« a-ml Sally and Jake 10.00 S5s-' ULSTER . •* 

bummer School. Yl 1.00 The Saint. Be My Guest. T3S TV Movie: -Man nas aum. Beloved Enemy. UJ8 UK* 

11^0 Cartoon Time. 12.00 Paper- «o a Strins.” 1 11-25 visaaes de Krama up. un pju Ulmer News Headlines 

play. 12.10 p.m. Hickory House - ronowed by Lunch time 240 HoOMpany. 

12J30 A Place in Europe. U)0 GRAMPIAN Utater Ww} Beadiviws. jub AesoWi 

First Report: News. with Leonard h-* 5 . a-" 1 - Moved Enemy. iuo 
- — — - - - - - Recreation and Interest* 

time Today. L30 Marked Personal. Sf 8 ®" N |S 
2.00 The Best of Good Afternoon. Grampian Today. 6 JO The FnmstonesL 
£20 Racing from York. 425 The 7J5 tv aiovie t ” And No One CoaM 

Swiss -Family Robinson. 4.50 Tbl0 Bl8 8rea *' 12jli ® ulos a^n. Caitoontime: iojs Break- 

hfaf-plff - jfi-gfl Waterwise. Ewauw Prayers- -•••. lime. 1Z0S Beloved Enemy. UJfl 

-T. ... . . roiMirvi • 'Recreation ohtt Interests. 1Z2S pjn. Cos 

5-50 ^ ews f rom 1TN. GRANADA ' Honeytmn's Birthdays Z2D Westward 

64)0 Today. iua un. Sesame Street. LM pj«. News Headlines. 5J0 Return to the 

6 40 Crossroads. Take Kerr. 515 This Is Your Right iJS Planet of the Apes. 6.90 Westu-ard Diary 

t'bs VlMiEhnnrt of the Ymp *7* Omsroads. UH C.rsnada News Uettd- TJ5 Be Ms Guest. T35 TV Morts: 
eve °L, Ones. (05 The Praccrors. 7J5 Tbc - Man On A String. IL25 Westward Late 

7 JS Tuesday rum Premier. Tuesday Movie: 'Lore American Nows. LUS Faith Far Lite. 

“ River Of Gold, starring Style.” U Ryan. 1Z£» aan. Thank 

Ray Mffiand and Suzanne You ** coodnlslu. YORKSHIRE 

Pleshelte. tirere/ HJO aj»- 'Hammy ’ Hamster’s Aim- 

9.00 Hunters walk. HIV nirev on the Rivethank. LUo proud 

lO.flO News at Ten. ■ , ’ ... IMP a,**!. Beloved Enemy. 1U0 Predators. LL35 sicippy. us p.m. 

TlOilO Command ' Performirice' IWcrv[ll}on Ma Tr ite rests. u.oa Bald- Calendar News. 5J0 Lassie Calendar 
T10-30 , ‘'errormance. mono . i sneezewort. Dodder and Cloud- cEndey ll<wr and Rplmom cdltfouai. 7J5 

Ward Bona, KOIjert port on berry, uo p-m. Report West Headline*. - The Croat Niagara." Hairing ' Richard 
in Wagon - -Train — the US Report Wales Headlines. 2M Rouse- Boom. UJfl Night Gallery. 


Fah'*n 6.88 Summer Reports. t7J5 
Tuesday Movie : " Time Gentlemen 


WESTWARD 


n , T»ir\ l £47m US. Nws. "LVb The Aitt Wort*- was so fteauhlul. »i5 Proms part 2: 

KADIU 1 wide. 2J» Cricket: FUth Test- England res Radio Ji »8L- 9.4# KaletdoscOPe; 

CSJ Stereophonic brouwt v. rhe West Indies. 2M-2JB Lunch- Sir John Bedeman. Poet Laureate ftaBO. 

6.00 a-m. As Radio 2. 740 Simon Bale. {i0U! Scoreboard: 2J64L20: 4L35-SJS 9J9 Weather. 10J0 The World To- 

OJOTorur Blackburn. U.W hocl Edmonds in Ending lea-dme summary- B.aS*J0 nlghL MjC A Book at Bed rime. ru» 
with the Radio 1 Roadshow fnnn cricket: Fifth Test Including close-of- The Financial World ToidghL U.15 

IHracamiK. . 1Z30 P-“- ijevtsbeat. lies p tay summary. tfcJO Lifelines: work Four Fares or the Thames, mo News. 

Paul Burnett lndwling . tfils uret* s nmr and Training. 7J0 Pnan part I: BD/ , T „ 

Too M dlBCS. 2JB David Haniljon (Si Brrt: (SI. MS Thc Living Poet: Patrtc BBC RadlO LODOOD 

•abo on VHFt. WQ 1M D.L.T. OKI Dickinson reads his own poeniK. 8 25 206m and 84JJ VTTF 

SA5Scu-ti»aL«a2 Sam QWaiSi florns p^g ^ a . Wa ^ r Brahms (Si. a.m As 

Radio i> UR JOhn Peel tSi i also on mb Drama Now. IMS Bach Cantata r™ wltii Rash Hour tw riS 
aau. As Radio 2. aiW tSSooStve. 'SJ’SS 

USflOm und VHP i^5Jm5oSS 5 -Th««m*on and. Diana Rlre with In Town. 


VHFi. 


RADIO 2 


(S* njuiji News 

„ _ , _ _ . SMJ 0 p.m. Open University. 12^3 p.m, John Trngnod with Call Tn 

6 J» a.m. News SmnmatT. UB Cohn OAJ)K) 4 • '"riwUhR 12.45 London X.*ws Desk. 285 

Berry <Si Inrtudms 645 Panee For ^ Paul Owens with 5W ads 

Thought. 7d2 Terry Wocao (Si uidndliu 434m, 330m. 285m and VHF jui atror 0 f pact. «J2 Tony Fish trim 

Ml Racing Bulletin. BAB Pause For kJB a-m. News. 6.22 Farming To- Romc irriodlnTim and 6JK rSS 

Tbondn. 9JO-1U8 Petu Hurray's Open day. Prayer for the Day. 4-45 d „n News Desk. 7JM Jemw Thompson 

House (31 Including UJ 6 Wan-ioner* Today. TJM Ncn-s and more of To- B nd Diana Hire Tn Tow n re? 

Walk. XL36 Jimmy Votms IS*. LSD pm. day hirinding 72S VHF Redon a J News. 1L m a. ra .. M 0 WoMi RcSl" L30 
Sports Desk. 145 cood LWenlug. 2X2 7 AS Thought for Ihi- Dos. W» New* A0 ^ j a a. re aj R^Wi^ viiio.Ql^ 
Dand Hamilton iS' as Radio 1. hm in- and more of Today including 8.25 VHP !jate London tt* cS™ 

duffing on 1500m only (also 362m Scot- Regional News. 8 -« Whisky Galore. ^ z .t-ioseaown. 

land) Racing from Yor* and 2X5 and parr 7. 9.(6 News. 4JB5 Tuesday CalL • ■ - 

iXS Sports Desk. 4J0 iVanRonnrG' Walk. 10 JM Nows liXS From Qnr Own Cor- .London BrO&uCBStlllK 
fl.ffi Sports Desfe. 4X0 Sam Ojaa iS» In- respondent. 1130 Dally Sendee. WAS <wi«h .nrevvimo 

chiding 5X5 Snort* Desk. 6X5 Sports Desk. Morning story 1 LM News. TL 0 S Down „ 

7X2 Three in a Row. 730 Sports Desk. Your Way risks Aberfetd? in Perth- mi. Morning Juaic. .6X0 “AM • 

733 Rohm Richmond: The Organist shire. 11.45 When Did you Ixst 8“' ^2. ® rian 

Enicrtflinfi (Si. M2 Ragtime to Rocfc Your Father’ 12.00 News. 12-02 p.m. “™S ne e *J l ?* ew ?' 

“ N “ RoIL 9X2 Among Tonr Souvenirs Yon and Yours. 1237 Dad's Armv. wffidt s.tB NewMreak. 7J« Music in 
(S>. 19X2 Sports Doris 19X5 Lbs Reed tXtSi Weather, programme «*«* VRF ■ 1X6430 gjw. 

and his Musical World (St. 11X2 Hath (except London and SEi Rotimiai News., .h 1 ! 1 ®?!"?*. „ r*? ow ? 6 ery 
rt-wiin with The Late Show 11500m. only. 1.08 The World at One. 130 Hie Archers. Growth the night, 
also 202m Scotland. VHP Joins Radio 1>. 145 Woman's JTonr Inclndfng fonfinl IRarlin ' 

12.0B-I2.es aan. News. News. 145 Listen Whh Mother. 2.09 Vri*j#iuu ixauiu • ■■ 

n i •> j m B | Sianui jt- VtTP 5W. 3X5 L OS MUrnblcs 4X0 Serii ■ ■ 194nt8nd 9SJ5 VHF 

RADIO 3 4&-UU, aieroo &\ur C|B p icU ^ ^ os swry- *■« ara - The Breakfast. Snow with 

* Medium Wave only Time. SX0 P»I R«norts. VSo Fhnm- Adrian Lore 9.00 Ml chad Anew!, 12X0 

1 6X5 a-m. WeaiPur. 7.00 News. 7X5 rfsl Report VHF R<v»jnn*ii Niret SS Daio Cash! Cana on Dehrery- 3-00 
Overture iS). 8X0 Neu-s. 1.05 Morning Wi'JUhcr prograninie nmv«. 6X4 News. Rogtr Stott. 7.00 London Today. 7.30 
Concert iSi. 9.00 Ncsri. 4.05 This * 15 The Mr-n from thp Minhttrv 6«S Bryan Wolfe presenrs "Own Une." 900 
■Week'-*— Comooser' Bnhwr-i j i,. - US-T)w-6iriww— -tR- The Nicky Komir: Ynur Mother WonMn't Like 

Academy o( the BBC i5>. MJ5 Crkfeet: world In Fncos. 730 Thlriy-mlmne It. UXQ Tony Myatn The Late Show. 
Filth Teal: England v. The Weal Indies. Theatre. 8X0 I Never Knew ihc World 400-6.W a-dl- Nigh) FlighL 


Englisb ultatk 4>y GroenWg* #ad 
Fredericks: r- ' • 

..'LoV-tbe mbmfDfi Engbuid ivn- 

tiriu'ed'' tbeti: . bid ' to save the^ . . . . ■ mt\ , ----- , 

match -with ' Saturday's* "hero, ' . , . . ^L: . ' 

Amiss,' and niqbtwatchnian ■ V??*:-' 

Underwood in charge . of ■ the . - - ' >’7- •■-.-■ 

operation. There was. of course, - - - 

no other possible objective for 
them once . the West Indies -bad 
taken their total post 500. . . 

Amiss, wlth.176 already to. his 
credit, quickly dropped info his- 
run-scoring groove. Thc West 
Indian pace pair. Holding- and 
Roberts, tried a new ploy, goiug 
round the wicket against the 
Warwickshire opener, but- to no 
avail. 

Masterly 

When the total reached 323' 

Holding knocked Underwood's 
off- stump out of thc ground, and 
soon afterwards Amiss completed 
a masterly double-century out 
of 336. 

The tourists’ hopes of being in 
a position to enforce and exploit 
rhe follow-on received a serious 
setback as their third quickie, • 

Daniel, pulled a leg muscle m nique und some pleasing strokes, first-choice spinner. At - 

rhasing a ball to the boundary, until he was caught at niltl-uo West tallies were 66 W 

and limped sadly off. trying to pull Holder. on»v 12 *w.s - 

However, Holding quickly re- The drawling uf . Holding After the. interval. J 
vivert hopes when he bowled throughout the innings was quite reverted to defensive 
Amiss round his legs. This time magnificent. Bearing in mind wh clj pro.ed conipleb 
Amiss shuffled across a shade easy pace of ihe pilch it effective. :»nd thcv_ appo 
too. far. , _:. 7. ' was one of the truly great fasi be Km. im- for i dcC 

Knott found a useful ally In hrtwlin n f»*nts His final figures more than anything elsi 
newcomer Miller, who. thofiqh were 33-9-92 -S. hundred came up < 

he began diffidently, gradually With England all out for 435. Fredericks reached 5i>... 
settled down to play a very sen- Lloyd decided not to enforce -the Turned an ankle ' uve • ' 
sible innings. Batting became follow-on because he had mu* had iu • leave ihe 

easier when the menacing bow lei injured, no genuine Greemdee reached 51). 

Holding was eventually rested, spinner, and his pace men were west Indian i:peneri. dem 
and Knott showed a distinct tired Trom their exertions on the .the.. English bowlers, 
partiality for King. . . . do.iri wickei. . had m *de IS2 of m 

At lunch the pair were soil i ireenidge and Fredericks ( , vnrs w li«i th»* dcrbraii 

thi 

difficult i 
;ide in 



Michael Holding, alongside umpire Bill A!le>. finished 
eight for 92 wilit a fine sustained piece of howling 


At luncn ine pair were sou Greenidge and I-redericks 0V nrs when th»* derh 
together, having. taken the score w-ytt after quick runs and the a »pijed. Some «if 
to 401 for seven, with Knott 45 former helped himself to 14 off p| i iein , *s were difficu 
and Miller -17.. ; ■ ' -J : p'rehend, ; and made 


In the afteipoon,. Knott .duly 
completed bis chirpy half-cen- 
tury and it began to* looik as if 
the follow-on would b* saved. 
Then Holding struck with suc- 
cessive balls 


West Indies 687 for 8. 
and 182 for 0. 

England 435 and 43 for 0 


those seen in Iiiniu*il-»m-r 
apue.Tr positively aitucki 
There were numerous 
strokes, including n «i 
mid-off by « Irceaidge b 
unforiunate Willis, it m 


, he d, sra is ®®^ ^ not «,. a ». t * a horrid first over by Wil Us, who admitted that the quuhij 
then Selvey for a duck; Willis gju not appear to have learned bowling left much to bo d 
prevented the hat-mck and the folly of dropping Ihe \baU and it was ralher. odd that 
became associated with Miller in short and conceded eight off his was not given _qn over.- 
a last-wicket partnership which nex t. Amiss and Wuoliner 

produced 24 runs and used up a At 53. Underwood replaced snme sweet runs, helped b 
certain amount of time.. Miller Willis, and Greigj rather sui*- attacking fields and some 
was batting with ever-increasing prl singly, went on himself in- stand ably lired loose bowl 
confidence, showing sound tech- stead of Miller, presumably the Holding and Roberts.. 


ATHLETICS 


BY MICHAEL THOMPSON-Nti 


Walker may attack his world 
mile mark at Crystal Palace 

NEW ZEALAND'S John Walker the U.S., the Olympic discus fourth 0.69 seconds nj 
may attack his own world mile champion, chatterbox Dwight Foster! 
record of 3 mins. 49.4 secs, at Stones. America's .world high One of the organisers t 
the . first Debenhams Inter- jump record holder, and . Anne- meeting said last night dp 
national Games at . Crystal gret Richter of West Germany, program me had been fornff 
Palace, London, on September 17. the . Montreal . 100m. . gold to enable Britain’s top 4) 
Walker, the Montreal Olympic niedallisL to finish the season -on a 

1^00 metre, champion, is due Two of Britain’s rop distance ^ ot * asarosi eta v, 

to race ln Zurich, Gateshead arid runners. Brendan Foster, the * 10n - 


bronze 


In the 400m. hurdles Bri 


Oslo between now and Septera- Montreal 10.000m. A . _ . . , .. 

ber 4, but will then have 13 days medallist, - and = Ian Stewart. Aian ' "ascoe (who clbcketf, 

to prepare, for the Debenham seventh in the Olvmpic 5.000m. 2, n Saturday) will mettj 
mile. ' to Foster’s 5th. will tangle in of ^»e . H 

Whether he decides to tackle the Itebenhara fo-o miles with u*{S t i5 ■ FAd 

hn%;° r 'l",h e IT*" SSqSt ROd D ““ and ^dPeferShS^f (hvS 

bn the weather and the calibre U1CK Feuerbach finished fourl 

of the opposition but the Crystal Dfxon and Qiiax will have the Montreal • (20.55 mcttes> 4 
PaVaee mile would be Walkers same 13-day preparation for this sixth-- (2036 tt^ and - 
last race before he returns home race as Walker for' the mile, ninth (19.89i».) . - 

to New Zealand. . , Quax won the Qlymaic 5.000m. David Jenkins wU\ 

Other luminaries hr what silver medal in I3m. 25. lfy.. a 400 metres and efforts are! 

promises to be an exhilarating gasp or so behind. Finland's made to find the toughest or 

meeting include Mae Wilkin of Lasse Viren. Dixon finished tion. ^ 




RACING 


BY DOMINIC WIGAP 


Wollow ready for r^yeage 

IN THE BELIEF that Wollow If^ as I* hope; --Wollow Stakes' at -Newmarket 

had not returned to his outs tand- reproduce that runningo ye t^To-S^y. and she was not;’ 
ing spring form when going down day's " additional 2J furlongSi^lie -pressed tQ follow up 
to Trepan jn the • Joe ■ Coral may. well cause another upse£ii defeating Al Stanw iff 
Eclipse, and that he is now hack this race, which has see iv the Grorry Hinton Stakes five v& 
to his best, I take him to turn the downfall of such champibri^ ' as. ago'. The runner-up conflm 
tables on his French conqueror in Brigadier Gerard and Gnihdy. . that form with a ck-ar-cui s 
to-day s Benson and. Hedges Gold "Empery, who ToHowa^ Trepau the Prioress Marita 

CUP f3J0 York). (evens) and Wollow X5-li r in 'Sttkostot Ascot a fortnightly 

Wollow. appearing at Sandown the . betting. . makes no“ L appdar,' ‘Ampulla Is preferred., 
not to have recovered from his and it Is difficult to understand another winner ul ihe Jul) n® 
hard race in the Derby, ran the enthusiasm or those who frig, the chestnut Jimmy f^Pf 
surprisingly well considering his haVfe Steadily supported him at filjy. Irena. • .-.who won 't 
appearance, finishing runner-up odds of arbund 9^1. Princess Ua idea Stakes: 

to Francois Boutin's four-year-old A& always, the Low ther Stokes ' •• V nhc ' 

.with the remainder well beaten. (3.45) has attracted some of- the -• 2 .mwJV ie -h ‘i^rnro^ : 

Some four weeks late at Good- best two year, old fillies in ihe - 72l3!ffjs25 r r 

wood, he looked aa altogether country, and betting Is likely - • 

different horse, -having .put on to take a wide range wMi.aU * ' ' 

weight and mnsrle. Always going is runners- having 'already. . • fJtZiSiKf'iftk- 
eagy in the- Sussex Stakes, his opened their accounts. 

performance matched his looks. The unbeaten G ro wn ^ ^ '^ <wa 
After being -sent into the lead filly. Ampulla, will 

approaching the quarter mile tainly head the markcVi.-th^VV,^'.;; FOLKESTONE . 
marker, he had to be kept going daughter r of that remarkable-, ’^1 : .1.45— JH 1 i Station 
only with hands and heels by mare. A.L -made, short -work -of- - r 2.15— Dancing Partner - 
Gianfranco Dettori to hold Free the favourite. Renfro Tree, on 2.45— 8 Hms Knng Fa 

stalc * her debut in - the Georgo Lamb- -1.15— Ice King. 
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V i>y-. DENYS' SUT T 0 N; Editor of Apollo 


is oo longer possible -Io 
niw a~ great . ■ eibi biffan ill' ’ 
r, .of : >^Sefer;- : «id» as- 
iaic msoranee costs a fe pro* - 
itivo ontf - owners unwilling 
lend. The .last, “one roan" 
w of his work was. held in 
lice during the Mfl5fls:: The 

lilioa of devoting exhibitions 
. the major- paistens of. ;4hc- 
lelian school has continued v 
Yn to out - time and Those who 
nsged to- s ee triri riTTW Kzji." * 
olp, limn.., GtorsiqM.and 
jshnitid^ -fouw ; r&cir. . 




«■<- 




Sir •-.. 


r*' 

it i i 


ffVOTtheless,- ■ various. exhibit- 
s'- are befi^itw^cic 

morale tbe-deaqi^oL ■Titian'"": 

, feff^wtoX-Pkee . in : I576. One * 
t the- nHKt-ia teresting*. which 

vtfl^hrtWJr.dew grotrodf. is.-thar 

^.oted- itb .. drawings- -b*. nr- 
listed '-with^ him, which will 
.USssopesi ..at the Cini Founds- ■ 

. jr.ini'Ve'aaco;- 

the Rational ; 

. ierytkas arranged a small but 
ressive show of Titian as a 
v xait . painter: It is in line 
t KngUsb tradition that this 
ne should have been selected. 

Charles Ricketts, painter and . 
critic, maintained that Titian . 

the finest portrait painter 
H time. This yfas high praise 
m this experienced critic who '- 
ate -a bools sbput' the Prado. ‘ 

.-'. in this famous gallery the 
if tionship between Titian and . 

j£ >noiue* .becomes . obvious*;' the (Berlin j.-ldlls ns much, about 
'.^?; r niard owed : much to his him: shrewd, tough about money 

* etian predecessor.- but courtly in his manners, as 

'.be exhibition at the National Y 3 sari recorded. He ensured that 

• ’r lery is based on its own group h,s *** ^ ere .f *« * te hardMl 
.. portraits, of which the most currency .available and even su* 

•, >ortanL is the famous Vfkiidra- pendea 'tbs creative until 
-• ‘ r altarpiece, bnr'it also hi. -morta?- the mm- required, for a 
. .les several items from private wor * *p .progress. 

-ecti on s. In any event, enough - ll ; s- versatility conics our in 
• r ‘ \jii view to- -provide, an'idea- of bis portraits. in which, '^as Del j- 
achievgmcnl of Titian .as n erdix-- observed. ."eyes look and 
.*^,trart artist: elsewhere in the --are animated by the. fireipf life." 
v :< ery major works' bythc artist. The magnificent Vendramni 
- b as Bacchus and ArindiUi and- altarpiece Shows his ability to 
: v,W.O«ft o f Actaeon, are to be paint. Man at various/ - stage- • 
o. • ,. n .. . ... _ .. • youth, middle age- arid .did age 

^ . ifian. who has never lacked are brilliantly rendered in this 
-airers. nor least in England, composition. Nothing perfunc- 
between .1473- and 1482. -tory .taatftf .his. painting of the 
even slightly later, and boys: each -has been given a 
.oyed a highly successful different pose that relates some- 
ecr. He did much la raise thing about the lad's personality. 
■; >tatus o/ the' artist and The aim .of the picture is no 
! '-irles V created him Count le«s admirably conveyed. 1 It was 
atine and knight of the painted not only as a 'com- 
•Iden Spur. The Self-Portrait memoral^Qn of an ancestor. 

'vignon 

; Leningrad Maly; 



Titian: Portrait of a Young Man (detail) 


■by D A V, I D V A UG HA N 






* -i 


:-4t< might be supposed that 
■ 3 re could be no greater con- 
:i. st than that- between Merce 
mningham and Dance Com* 
"iy and the~BaHet of the Maly 
eatre in Leningrad, which 
.-formed within a few days of 
-h other in the courtyard of 
Palais des Papes as the 
-jor dance attractions of this 
. nmer's Avignon Festival. Ole* 
. logradov, the -39-year-old 
. ector of the Maly, stated at a 
;ss conference that he “had 
- - understood a single thing" 
the Cunningham .evening he 
1 attended. Yet to judge 
■n Vinogradov’s • lamsloraa 
'A) he may well; be ; in the 
rest; of contemporary. Soviet 
jet, as radical an innovator as 
mingham. 

e Yuri GriRorovkh's 
rtaciu. lixroslavmL deals with 
•role subject mainly- in terms 
r 1 * r tflmass effieMs,- .wjlth- a r fcw 
/ •- ' individual figures; But 

5^36. tV »«- re Vinogradov differs from 
orovich is in the nature and 
i Uty .of the movement,- he has 



littv ^ 


. _ i Ullteted. Grigorovich -uses -a 
i fltf of debased, homogenised 
t V idiom, but. astonishingly, 

mnnh -- nf hi, hilljit Vinn. 


much -of his hallet Vino- 
1 ov has put his dancers in 
feeit ~or ’snea’bers and 
: mji out most of the- academic 
. bulary, replacing it by some- 
i that looks very much like 
:ern dance. 

ira not, of course., suggesting 
.* 1 with one blow, 'Vinogradov 
wrought Sbyicifbaliet into the 
"quarter of the 20th cent dry. 
■ J of the movement for'the 
Ie soloists is strikingly.evaca* 
of firah am— which would at 
bring it up into, say, the 
■50s. Equally fascinating 
. .■• the many architectural 
... ?ings that remind one. 
Istibly of Nijinska’s' Les 
s, which Vinogradov Ts un- 
to.. have seen, though he 
• be familiar with the photo* 
is and Gontcbarova's draw* 
On the other hand, he 'may 
' ’ ly have gone to 'Similar 
■« in Russian fqlk dance 
lain ting 

oslama Is not totally suc- 



cessful. The handling of the 
story, derived from the same 
anonymous 12th-century epic that 
inspired Borodin's Prmre Ipor. is 
perfunctory’. A mysterious deci 
sion 'was to cast women as the 
Polovtsian warriors, including 
.their chief. Khan Kontchak. 
These are on point, and their 
choreography is significantly less 
interesting than that of Igor's 
followers. Even so. Vinogradov is 
clearly a real choreographer, one 
-who thinks in terms of movement. 

Not all of the Maly repertory 
is of an advanced nature. (Jn its 
third 'evening in . Avignon, ihoy 
presented a choreographically 
corrupt and dramatically slip- 
shod version of Giselle. The com- 
pany, which had performed 
.farqstacna with. the ardent con- 
cictioa that it is oae of the 
greatest gifts of Soviet dancers, 
proved to be : less adequate to the 
technical- -demands of classical 
•hailleL . Ekaterina Maximova and 
Vladimir YassjJiev, guest artists 
from 'the Bolshoi, appeared in 
the principal roles: their dancing 
was 'more accomplished, if cares 
less,. .but their acting was mere 
attitudinising- . . - 

Maly means “small." and the 
company has made, a sneciality 
of reviving Petipa ballets suit- 
able for" o stage at any rale 
Smaller than the Kirov. Among 
them is the one-act Hnlte rfe 
cauaUrie .(1596). which shared 
the hill with Giselle. Any hopes 
one might have had of discover-; 
■Ing a masterpiece of the calibre 
of La Bayad&re were dashed by 
the reality. Halte de carol erie is. 
an innocuous little- bullet bouffe. 
nothing more. The dancers 
looked a . bit happier than in 
Giselle, performing the character 
dances with the pinner panache. 
Ludmilla Filina, Piolr Rnussa- 
nov. and the female corps de 
ballet sbowed'-a pleasing classic 
style — the soloists’ numbers were 
obviously full of contemporary 
** improvements the ballabili; 1 
on the other hand, louked start- 
lingly like the Balanchine of 
ballets like Donurtti Variations. 
which suggests that thev may 
well have been closer to Petipa’s 
original. 


Andrea Vendramin. having 
retrieved a reliquary of Ihe Hniy 
Cross from u Venetian canal, but 
m the hope that the" Cross — a 
splendid passage of bravura 
painting — would continue in 
protect their commercial 
activities. 

One of Titian's principal assets 
was his abiliry to execute work 
that met ihc desires of the rich 
and powerful, both as a pointer 
of religious and mythological 
scenes, and -ns a portraitist. His 
portrait nf Charles V ( Prado I is 
a dramatic “ propaganda " paioi- 
ing and shows the siller in a 
true imperial role. Cecil Gnulri 
points out in the booklet that 
accompanies? the show that, more 
than any other painter. Titian 
" fashioned and perfected • the 
aristocratic type of full-length 
portrait." One of the grandest nf 
these is the Duke of Airi 
(Cassell in which tku dog (a 
foretaste nf VeiuZguvzi and the 
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luscious landscape give added 
richness to. thu scene. Another 
is the three-quarter length of 
Fedcrigo fionzaga (Prado), 
which is interpreted as " the very 
picture of irresponsible charm 
and bland unreliability." 
Fedcrigo is certainly charming 
but is he shown as irresponsible? 

Although the National Gallery 
exhibition docs not include a 
full-length of this type if con- 
tains such splendid works as the 
two portraits of young men. 
from the permanent collection 
and a private collection respec- 
tively. The second of these, the 
"Temple News ham portrait." 
has a poetic quality that recalls 
Giorgione: the subtlety of mood 
is paralleled by that of a paint- 
ing of the hand bolding a glove. 

Titian was. responsive to 
female beaut)'. Ui Schiurona. 
an early work, in the exhibition 
may not be to everyone's taste, 
but it is on admirably painted 
picture, with fine colour. Far 
marc enticing as women arc 
Laura dei Dianfi nr the Girl ni 
a Fur Mantel (Vienna), which 
explains Proust's words about a 
mistress hying as beautiful as 
a Titian. His nudes have subtle 
erotic appeal and arc ex- 
quisitely painted; however, a 
recent suggestion that they 
reveal Titian iu have been a 
voitenr is surely going loo far. 

Dramatic incident appealed to 
Titain. This is true of both his 
cany and later years as may be 
seen from [he fresco. The 
Jealous Husband, of 1511. at 
Padua and Tarquin and Lucrczia. 
of about 1571, in Vienna. In his 
portraits, the dramatic note is 
more muted, but it may bo dis- 
cerned in Georges tl'Armagnac 
and his Secrclarn in the show; 
the latter's attitude in his em- 
ployer is not without ambiv- 
alence. Titian's observation f, f 
rbe htim.m drama, or should one 
say, comedy is evident in the 
fiiinniK unfinished picture. P«ul 
III aarl his Nephews tXipatrl 
(Naples i in which Ottavio 
Fun esc is seen fawning on the 
Pope. 

Titian's sharp eye for character 
was combined with a marvellous 
feeling for paint and Tor the 
nuances nf tone. This patrician 
of paintings left a series or por- 
traints that remain in ihe mind 
as permanent images of some of 
the leading personalities of the 
High Renaissance. 


Falstaff 


On Friday evening it was 
Scottish Opera's turn to present 
a production from its repertory 
at the Proms; the choice fell on 
Verdi's Folstajf. revived at 
Glasgow in Peter Ebert’s staging 
earlier this year after a consider- 
able lapse of lime. Since the 
opening 1 night of the 1 revival at 
the Theatre Royal last February, 
when it so happened that only 
two of the cast had ever sung 
his or her part before, the opera 
had lk:en given a dozen or so 
performances In various cities of 
Scotland and Northern England; 
an interesting, sympathetic but 
slightly tentative account < f 
Verdi’s magnificent . operatic 
swan-song had developed into an 
accomplished une. Balance was 
far from ideal in the Albert Hall, 
but. the authority with which 
Alexander Gibson; the Scottish 
National Orchestra and a strong 
cast jointly annroached the work 
was unmistakable. 

Mr. Gibson took a robust view 
of the jscore. Sensitivity and 
refinement were there when 
required, in the love piusic for 
Nanena and Fenton, for, instance, 
-or in the accompaniment to 
Mistress Quickly'® narration, con- 
tinued by Alice, of the tale of 
Herne the Hunter, while the 
Opening of the; filial scene ' in 
■Wirtdsor Park was magical in its 
delicacy; but the lusty Eliza- 
bethan burgesses were painted 
.in bright, glowing colours well- 
adapted to a young, occasionally 
brash society. The SNO played 
with splendid vitality through- 
out. and the great nrchestr.il 
trill as Falstaff dilutes the 
Thames water he has swallowed 
with hoi wine had a precision, 
an energy, an excitement 10 
warm the cockles of one's heart 
as- potently as the wine warms 7 
FalstalTs belly. 

Sesto Bruscantlni. once a fine 
Ford, sang Falstaff. His fat 
knight, though resilient m adver- 
sity and without the faintest 
trace of self-pity, was a little 
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sad. as if beneath the outward 
assurance there lurked a sus- 
picion that for Falstaff his 
greatest days were gone. Mr 
Brusca ntini had benefited from 
the experience ot farther per 
formances of the role— in Italy 
as well as with Scottish Opera— 
to .. . deepen . -and , expand his 
characterisation. He brought 
more humour to the part, more 
seredicy, and, especially in the 
monologue “Mondo ladro. roondo 
rubaldo!" after Falstaff's ducking 
in the Thames, more bitterness 

But Falstaff is an ensemble 
opera, and Scottish Opera's per 
fnrmuncc impressed particularly 
by its high general standard. 
John Shaw; has always found the 
role of Ford congenial; taking 
'*£ sngno ? o renlta ? " absolutely 
seriously, he worked up a passion 
of jealousy that was only funny 
because wc. the audience, knew 
Ford's suspicions of his wife to 
he unfounded. Catherine Wilson's 
Alice, good-humoured, slightly 
bossy, in total command of the 
situation, was sung in tones 
rather light for the size of the 
hall, though Miss Wilson phrased 
h - . unde wiih aporapriate 
smoothness of line. Elizabeth 
Bain bridge's fruity but un- 
cvaggeraled Mistress Quickly was 
strongly projected in dramatic us 
well as vocal terms. Claire 
Livingstone made an unusually 
positive Meg. Glenys Fowles, 
charming if a trifle over- 
sophisticated as Nanettn. floated 
b‘- r :\\ry song on clear, pure 
timbre. 

Richard Greaser's high-spirited 
Fenton contrasted well with 
.Tohn Robertson's amusingly 
ineffective — the character, not 
the sinper — Donor Cains, while 
David FieUlsend and William 
McCae as Bardolph and Pistol 
combined to farm an agreeable 
comic partnership. The Scottish 
Opera Chorus contributed faith 
fully to the big ensembles, which 
were remarkable for clarity of 
texture. 

ELIZABETH FORBES 


Scottish National 


The aperitif 
of the 
aficionado. 


Arallabfea&uund £199 


Iain Hamilton’s Aurora was 
commissioned 1 last year by the 
Scottish National,’ and Saturday’s 
Prom broadcast suggested that 
they are- pleased with the result, 
it is virtually a concerto fur 
orchestra, gxatefuliy scored and 
-shapely, in the form ifa con- 
tinuous nocturne, scherzo and 
final presto, progressing from 
dark to refulgent dawn. Lis 
flavour is conservative Berg: 
plenty of tonal pedal-points, 
throbbing string • accompani- 
ments, metrical regularity, much 
musical use of the top and 
.bottom of the orchestral register. 
The felicities of the writing .In- 
clude notably delicate textures 
and spacings, realised scrupu- 
lously under Alexander Gibson's 
baton; and- a sequence of solo 
cadenzas in the manner '.of 
Bimsky's Capriccio EspagnoUi, 
but. closer in feeling io the pre- 
war Bartok of the Dear Images. 
.. if this extremely professional 
piece has a weakness, in foci, it 
is that the -dramotic argument is 
not compelling enough to: cover 
the musical 1 echoes evoked -'by. 
this page and that. (Britton is 
recalled in the scherzo, arid later 
the swirling woodwinds from 
Maxwplf Davies' Second Taotrmer' 
Fantasy rc-appear.) And yet the 
musical substance is personal 


and consistent; it drew confi- 
dently sympathetic playing from 
the orchestra, and at 12 minutes' 
length it comes nowhere neat 
outstaying its welcome. 

John Lill. was the pianist in 
Beethoven's Third Concerto. It 
ts not usually the BBC’s way to 
give 'great artificial prominence 
to the soloist m a broadcast 
concerto, but on Saturday cither 
they had changed their ways or 
Mr. Lill was 'playing very loudly 
indeed, loudly enough to conceal 
orchestral detail when he had a 
subsidiary role. One could hear 
that 1 Gjbson was. - as always, 
accompanying with great tact. 
Lill's reading of the piece was 
strung and serious, classical I> 
-stern and a touch unrelenting. 
Occasionally a virtuoso trait 
intruded: a tendency to rush the 
more brilliant passages, a near- 
brutal fortissimo attack. Re- 
peated notes too often sounded 
like notes merely repeated, with 
a curiously deadening effect on 
the -Rondo (which is full of 
them). Beethoven’s ' iron>c 
jfcherzniwto does not come easily 
to Lill. But the Largo had rea 
breadth, and his cl os*.* grasp or 
the sense of Beethoven’s modula- 
tions exposed the structure of 
the whole conce*"" r fi*hf , «iiv. 

DAVID MURRAY 


Bayreuth Festival 


Der 


The second cycle" of T the 
centenary Hivg m produced ' by 
Patrice Chereau and conducted 
by Boulez, ended after Goiffcr- 
diim me ru up 'with an even more 
ferocious mixture of booing and 
counter-applause than on the 
previous evenings. Up to Die 

Watkure the audience made a 
distinction between .applause for 
ihe singers and a furious recep- 
tion for conductor and producer 
— since Boulez and Chcreau did 
nor appear .iin^ly (and abowed 
commendable courage in appear- 
ing at. all) the fury could hardly 
be apportioned. With Siegfried 
the booing began to spreadto the 
singers. After Gotrerddm- 
merung. the >prciacle nf human 
beings haying far blood was not 
pretty. There was cause for 
irritation, d; least In those who 
want opera production to remain 
where it ws% 25 years ago. nul 
not for such a prolonged, vicious 
display. 

Patrice Chereau. the young 
French producer chosen by 
Boulez far his Ring, made his 
name as i-'Htirccinr with Roger 
Planchon :ii Villeurhannc near 
Lyon at (he Theatre iVafiona/ 
Populaire. He has produced 
Rossini's I.malicno in Algeri at 
Spoieto and Offenbach's Les 
Contes d'Hoffmar.n at the Paris 
Opera. To Wagner's ftiug he 
brings on intelligence un- 
cluttered uiih operatic tradition 
(but possibly cluttered with 
equally dangerous cinematic and 
theatrical ideas). As might he 
expected, he has come up with 
some E n, id ideas and some naive, 
silly one'-. Much needs to he 
done before the next Festival, 
far exam olr-. to the still sketi-hv 
GiitterrUninnerung. before pro- 
duction or musical interpreta- 
tion can be fully and fairly 
estfm a ted. 

Wicland Wagner's mono 
might have been “When in 
doubt, leavu it out." Those days 
are past: we are now in the age 
of cramming things in. Indus- 
trial junk. 19th century and 
modern, u- everywhere in this 
Ring. The motley possessions in 
the XihHunu's hoard inc'ude an 
oil painting, presumably by 
A. Hitler: the gold ! s tarried up 
in plastic bags unceremoniously 
shovelled over Freia. For the 
Ride nf the Valkyries some 
placid mans appear, but are not 
ridden. Siegfried chases a very 
tolerable bear. Fafner as dragon 
is a large beast, the Woodbird 
has. somehow found its way into 
a cage or willow, and is hack 
there for the scene of Siegfried's 
death. Mime and Siegfried share 
a trench stuffed with household 
utensils used in a spirit of 
broad farce, brilliantly played, 
half Beckett, half Slept oc. 

Since Che rea u holds that 
“In 197« one can't believe in 
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unspoiled-nature.'' his Rhine-hed 
is a -hydra-electric dam patrolled 
by three tarts (which at least 
makes A5 bench's pursuit of them 
more credible than the usual 
pitiable expedients). By the end 
of the tetralogy the Rhine has 
dried up or run so low that the 
girls are gasping like stranded 
fijsh (an impression utterly al 
odds with the music i. while 
Siegfried's funeral pyre is 
kindled, with real flames, in the 
nver-bed — there is no water, 
to overflow. The Gods are .cut 
down to si/e, though not so 
systematically as is Gals 
Friedrich's Rinp at Covent 
Garden. Wot an is the techy, 
anxious, grumbling boss of a 
seedy group. Erda a little old 
dotty who in .Siegfried appears 
swathed in a cocoon of while 
sheets, drussed with years of 
sleep. 

In the sets by Richard Pcdruzzi 
and costumes by Jacques Schmidt 
(both or them old associates of 
Chcreau) the period of the first 
Ring performances a hundred 
years ago is jumbled with, to-day. 
Fru-ka'e gowns might have come 
from Cnsima Wagner's wardrobe. 
The Rhinetarts wear crinolines 
over petticoats. Wot an, frock- 
cnaied and dressing-gowned, con- 
ducts a self-examination during 
hi.s narration to Bronnhiide in a 
full-length looking-glass — at one 
moment he angrily tears off bis 
eye-bandage. Later, to the audible 
relief of ihe audience., he exas- 
perated Iy wrecks a giant pen- 
dulum which has been swinging 
at the front of the stage since 
the beginning of the act (Time 
is running out?). The Gibichungs 
wear modern clothes: Gunther 
goes hoar-hunting in evening 
dress. Hagen in an office suiL 

The French team, though 
instead of gauzes for Wagner's 
prescribed scene-changes they 
use- a drop-curtain plopping down, 
are fund of making changes 
during ac act. The walls of 
Handing's sinister but well- 
appointed country villa, where he 
is waited on by thugs who lay the 
table with a while cloth and 
serve him supper on stiver plate, 
are rent asunder for the coming 
of spring. Act two of Walkiirc 
opens, not implausibly, in a ruom 
in Valhalla furnished with the 
glass and pendulum already 
described. (The atmosphere in 
these interior scenes is a success- 
ful mixture of Max Ernst sur- 
realism and Visconti's film 
guignols.) Then wc move to a 
forest clearing for the Annuncia- 
tion and the fight with H unding, 
in Siegfried it is the wood that 
moves, with clumps of trees 
jittering di iraclmgly io and fro. 
The technical resources of the 
Bayreuth stzge are not over- 
strained during this Rinp and do 
not function particularly well. 

Unspoiled nature, su grandly 
painted in the score, is duly 


kept at arm’s length. ' The 11 open 
space across ihe gorge from 
Valhalla is a lerrace-prontenadc 
stucketi with the Gods' shabby 
furniture, ready far the move 
into a solid-looking . Burg — an 
improvement in itself on recent 
efforts. Valkyries and Norns 
foregather in a graveyard 
(whoso?), BriinnbildP's place Df 
seclusion is a bahy Matterhorn 
with whose hard lineaments the 
audience becomes intimately 
acquainted. The lighting by 
Manfred Voss is often effective 
-in a harsh, cinematic way, but 
for long periods there is too 
much unrelieved gray. Boulez 
once declared “ Schdnbcrg is 
dead.” Now he should persuade 



Rene Kollo as Siegfried 


his Ring team that Brecht is 
dead. too. 

The strength of the produc- 
tion lies m the subtle portrayal 
of personal relationships and 
physical cuntuct — aggressive, 
fatherly, sisterly, erotic. S'.eg- 
mund and Sicglinde. Wotan and 
Siegmund (the father fondly em- 
bracing the son he has been 
forced to slay). Briinnbildc and 
Sic ground (the treatment of Ihe 
Annunciation as origroni as it «s 
successful). Mime and Siegfried 
BrUnnhilrte and WaUraiUu :>i* 
thc«e encounters are usually 
illuminating. The awakening of 
Brifanhilde is exceptionally well 
handled, she wonderingly feeling 
the rocks about her. he dangling 
his legs over a precipice while 
gazing in open-mouthed astonish- 


ment ' at the fabulous "creature 
he has discovered. 

The Siegfried / Ssegmund 
parallel is emphasised: both 
heroes receive a threefold coup- 
de-grace from their killers. Hun fl- 
ing and Hagen (the nlljins are 
otherwise drawn in simple 
terms). Wotan. by obliging with 
a magic forge, gives Siegfried 
the help Frick a forced him re 
withhold from Siexmund. 
Chcreau is sold on Wagner's in- 
consistencies sometimes under- 
lining thoui to ihe point of 
damaging absurdity. In the 
Gibichung scones. Gunther and 
Hagen fall into deliberately 
“ operatic " poses, their modern 
dress clashing both with their 
movements and ihc ■•operatic " 
overtones of die music. Through 
the real inventiveness of the best 
of Chorea u'« pr eduction the re- 
runs a thread of irresponsibility 
with regard to tne music 

By the end nf this Ring. 
Uoberij Knie's BrUnnhildc had 
-Aim admiration far her 
thorough possession of the role, 
coloured with regret that ih»- 
voice is not fully equal to her 
excellent intentions. Rene 
Knl Jo's young Siegfried «:■-< 
delightful both for his playing 
of the unruly, rumplv boy and 
for his musical, well-schooled 
singing. As the- hero in 
Ciniicrdi/nmicriiiip -le^s Thmiias. 
still in appearance more convinc- 
ing than most Siegfrieds, sang 
carefully lie- was crtiell) booed 
for duds ir g one r, r iwo hich 
notes. Sotin's “ Wanderer was 
more positive than his Wotaus. 
but the y.ip between promise and 
achievement wa% still there. 
Bengi Blind grew, a fine, stolid 
has*, Fafner and Hundinu. 

.loiter A rv id-son 's rapid vibrato 
suited Gunther's perplexities, 
the Gutrune of Irja Auroora was 
unremarkable. 

The Albem-h was once again 
the reliable Zoltan Kelemen. the 
Mime Hein/ Zednik (the Lope 
of RheiMyoldi a girted character 
singer inclined to press mo hard 
on the tone. Erda in Rheingold 
was' Hanna Schwarz, in Siegfried 
We heaitl («rlrun Wctikel. who 
did not altogether live up to her 
beautiful aim snln in Parsifnl. 
Rhine maidens. Valkyries and 
Norns were generally below 
London standards. And Boulez? 
Much of Siegjiix-’d danced and 
sna.-kied with the same sharp 
colour, elan and rhythmic vitality 
that lie brought tn Rhcingnld. 
For long stretches of these and 
intermittently in the others the 
conducting really meshed with 
the drama. Otherwise there. was a 
musical commentary of varying 
interest, and somehow ur other 
he contrived more than once in 
make the Bayreuth brass sound 
linny. In Gdttfrddannerung tire 
orchestra began to show signs *»f 
tiring. Still, one way and 
another, the centenary Ring is 
an adventure. . . . . 
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Yen 
0 . 9 % 
against 
dollar 

By Charles Smith 

TOKYO. August 16 - 
TIIE YEN appreciated Jay 0.9 
per coot, against the dollar on. 

I he Tpkyo foreign exchange 
market to-day. plosing at a rale 
or SI equals Y290 or the 
highest lefel for nearly 17 
months. 

The' market was busy. with 
8185m. changing hands during 
the day (the highest turnover 
since late Janet, lint the Bank 
or Japan evidently made little 
attempt in support the dollar at 
least until dear the end of the 
day. This marks a sharp con- 
trast with the hank's behaviour 
some four weeks ago when the 
dollar came under heavy pres- 
sure in Tokyo. On that 
occasion Bank of Japan doiiar 
purchases over a three-day 

period were thought lo have ■ 
totalled between S300m. and I 

! 

The underlying reason for 
the yen's strength is Japan's 
powerful export performance 
which has siven U a visible 
trade surplus «r some S3.8hn. 
during the first six months of 
the year. The July trade 
figures, due to he published to- 
morrow, will almost certainly 
show another impressive 
surplus. In the meantime. the 
performance of the dollar on 
the Tokyo foreign exchange 
market seems to have been 
influenced significantly by over- 
seas buying of yen in foreign 
exchange markets such as 
London and New York. 

Demand 

The yen was In heavy 
demand in New York Iasi 

Friday, closing at a rale or 
one dollar equals Yen290.60- 
21HI.80. Tills was nearly 2 yen 
per dollar heiuw the rate of 
292.60 at which the Tokyo 
market had closed earlier ill 
the day. Japanese banks with 
branches in New York and 
London have been selling 
yen heavily in the pasl few 
days lo meet demand from 
foreign buyers. This in tarn 
has meant ihat the hanks have 
acquired large quantities of 
dollars which have had to he 
unloaded in the Tokyo market. 

A factor in the Bank of 
Japan's decision to stay out 
of the market during most or 

to-day could have been the 1 
Implied, warning issued last 
week hy the U.S. Under- 
secretary of the Treasury. Mr. 
Edwin Yeo, Ihat the U.S. 
experts Japan lo allow Use 
yen to appreciate. Mr. Yeo 1 
avoided actually mentioning , 
either Japan or the yen during 
most or his public statements 
on currency problems during 
a three-day visit to Tokyo ! 
hut he said repeatedly that : 
nations with strong currencies I 
should not at leapt to depress j 
their exchange rates arti- j 
ficialiy. 

In the light or Mr. Yeo's | 
message BOJ evidently I 
decided to-day that it would 
be unwise lo do anything to > 
prevent I he yen reaching the ! 
290 level. It remains to be | 
seen whether the Bank will ; 
attempt to control the market 1 
if the rale threatens la go j 
below 290 to-morrow or sub- , 
seq ue (illy. Sunn 1 Juoanese I 
exporters hate taken the view 
profits on their export opera- 
tions will lie squeezed ir the ; 
rale goes below 290. But the j 
Rank of Japan may he in no l 
position to impose a 29fl rale j 
in Tokyo if the foreign ! 
exchange markets in London ) 
ami New York are quoting ( 
rates of 2S9 or lower. i 



BY KENNETH RANDALL 

WITH A new session of Parlia- 
ment opening to-morrow, the 
Australian Government' finds 
itself in the midst of a bitter 
controversy over a decision 
which, it is Claimed, will mean 
the destruction of the Australian 
ship-huTding industry. 

The Government has decided 
to allow its Australian National 
Line (ANLi ami the Broken Hill 
Proprietory Company (BHP.t to 
buy o total of six Dew ships 

from foreign suppliers instead 

nf Australian shipyards, and it 
lias scrapped plans to join with 
the State Government of New 
South Wales in a $A70m. ship 
repair project to give new life 
to the NSW State dockyard at 
Newcastle, north of Sydney. 

About 5.000 jobs are directly 
at stake at the Newcastle State 
dockyard and BSP's Whyalla 
shipyard in South Australia, 
although the demise of the 
industry would have consider- 
ably wider effects .in both ciues. 

Australian-built ships cur- 
rently attract a Government sub- 
sidy of 35 per cent, and if. given 
a reasonable chance to tender, 
the local yards can match over- 
seas competitors with this advan- 
tage. existing policy says they.: 
must get the order. The policy 
is enforced by the' simple device 
of refusing import approval in 
such circumstances. 

However, according to the 
Transport Minister, Mr. Peter 
Nixon, the local yards would 
need to subsidy rate of 55 per 
cent, to match foreign competi- 
tion. on the evidence of their 
recent performance. 


Mr. Nixon said. that subsidy 
payments in 1975-78 amounted, to 
SA42m.. equivalent to more than 
about $9,000 a year for each 
shipbuilding employee at New- 
castle and Whyalla. To make 
the Australian shipyard “ com- 
petitive ” with overseas sup- 
pliers would require a subsidy 
equivalent to about S A 13,000 a 
year per employee. 

“We have reached the situa- 
tion.” said the Minister. “ that 
in order to attract orders to 
Australian yards it- would cost 
more in subsidy payments alone 
than the full cost of having ships 
built overseas. 

“The simple fact is that AXL 
can buy the ships overseas for 
approximately SA9.5ra. each 
whereas it would cost over 
8A20m. each, before subsidy, to 
build them in Australia." 


Order 


On that basis, 'the AXL has 
been authorised by the Govern- 
ment — its sole shareholder — to 
place an order overseas for four 
bulk carriers of 15,000 dead- 
weight tonnes each to replace 
existing coaslal vessels which 
are . nearing the end. of their 
useful life. 

Mr. Nixon said a similar 
situation existed for " several " 
other ships whose intending 
operators would also be free to 
look to overseas sources “ if they 
wish." Two ships for BHP are 
among them. 

On the plans for a graving 
dock and other ships repair 
facilities at Newcastle, the 
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Government says that estimated 

costs,, on 1975 prices, have risen 
to almost SA70m. from the 3.974 
■estimate of SA33m. 

“ An* investment of this 
magnitude could not be justified 
on . economic grounds, particu- 
larly in the light of reduced 
defence demands on existent 
dry-dockinc facilities on the 
East Coast.” the announcement 
said. 

Despite the economic logic of 
.the Government's position, the 
outcry was hardly surprising at 
a time of unemployment un- 
precedented since the height of 
the depression— 5.2 per cent, in 
seasonal terras, wit IT 43 per cent, 
of it concentrated in N.S.W. 

The chairman of the Austra- 
lian Shipbuilders' Association, 
Mr. Tan Butler, said to-day the 
industry was stunned by the 
decisions which mean! ruin for 
itself and many small business 
suppliers. 

. Reaction to the decisions is 
overwhelmingly hostile in both 
States but it would Involve an 
enormous loss of face for the 
Federal Liberal-Country Party 
Government to back down now. 
Furthermore, it has found vocal 
minority support, from the rural 
lobbies whose main concern is 
for freight rates. 

The NSW Premier, Mr. Neville 
Wran, to-night proposed the con- 
struction of a SA30m. floating 
dock at Newcastle ' to take up 
some of the workers likely to be 
displaced from the State dock- 
yard. and this could be the way 
to some sort of compromise, 
albeit heavily weighted in the 
Federal Government's direction. 
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Economics stressed at Colombo 


BY ROBERT GRAHAM 

IN A KEYNOTE speech inaugur- 
ating thei Heads of State meet- 
ing at the fifth non-aligned sum- 
mit, Sri Lanka Prime Minister 
Mrs. Sirimavo Bandaranaike 
called for greater emphasis on 
I economic issues by member- 
1 countries. 

I Emphasis on the resolution of 
developing countries' economic 
I problems has become the theme 
I for this conterence. 

Mrs. Bandaranaike said: “The 
non-aligned community has cer- 
tainly reached the stage at which 
it ought to concentrate, more 
I than ever before, on lending eco- 
nomic substance to its political 
victories. " The emphasis of the 
mm-enmnl has traditionally been 
political, and until now it has 


been primarily concerned with 
supporting moves to end the 
colonisation process through poli- 
tics! hacking for liberation and 
independence movements. 

But. with the decolonisation 
process almost complete, follow- 
ing Portugal's handing over of 
its Arfican colonies, the move- 
ment is now looking for a new 
direction. 

Mrs. Bandaranaike. speaking 
before what must be the largest 
gathering of heads of state ever 
held In Asia, insisted that politics 
were sterile if they did not lead 
to *' economic hope and better- 
ment, and in the ultimate, to 
true economic independence.” 

To achieve this she said it was 
essential to have greater soli- 
darity among developing coun- 
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ATTEMPTS to produce a com- 
mon stand on the question of the 
future of the Spanish Sahara has 
created deep divisions here at 
the fifth non-aligned summit. 

The issue is proving so divis- 
ive that conference sources say 
it is likely to be side-stepped. 

The basic argument centres 
round whether the conference 
should endorse the current 
moves by Mauritania and 
Morocco to control the territory 
or to suoport the Algerian- 
backed Polisario Liberation 
Movement which would estab- 
lish an independent sovereign 
state. 

Within the Arab League there 
is a majority favouring Mauri- 
tania and Morocco. Indeed, 
Algeria is reported to he ex- 
tremely disenchanted by .the 
Arab League's stand with sup- 
port for it only coming from 
Iraq, Libya and" Somalia. 

Yet despite this. Arab League 
support here in inter Arab dis- 
cussions, there is a sizeable fol- 
lowing for Algeria. and Polisario 


among the. .non-aligned countries 
represented. 

The Arab League by discus- 
sion among its members here 
bad apparently hoped to bury 
the issue so that there would be 
no open discussion. But Angola, 
'Dahomey and Mozambique in- 
sisted on raising the matter of 
support for • Polisario and in- 
cluded a call for its support in 
the general declaration of prin- 
ciples preceding the political 
declaration, which the con- 
ference will approve. * 

Mauritania was so incensed, 
according to one reliable source, 
that its delegate in the drafting 
committee insulted the outgoing 
non-aligned President — Presi- 
dent Houari Boumedienne of 
Algeria — accusing him of expan- 
sionism. 

The Moroccan' delegates then 
stepped into the attack, but the 
Moroccan delegation was 
reportedly divided among itself 
and there was a shouting match 
among three members of its dele- 
gation. 
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tries — another constant theme of 
the conference. 

Referring to negotiating a New 
Economic Order with the indus- 
trialised countries, she said the 
searefi for a more equitable 
relationship was “ global, and its 
emphasis on co-operation." Then 
she added significantly: ” Con- 
frontation is a negative concept " 
out of keeping with the principles 
of non-alignment. 

While underlining the need 
for dialogue with the' indus- 
trialised countries, she warned 
that co-operation would not work 
unless there was a “due recogni- 
tion of the urgency scale and im- 
portance of the problem.” 

The conference countries are 
fighting what they see as a new 
form of imperialism — supra- 
national corporations, consumer 
protectionism, the powW‘of the 
ndustrhlised countries within 
the IMF and in international 
banking institutions to control 
the flow of funis, and the 
restriction of technology. 

This too was a strong theme 
in Mrs. Bandaranaike'^ speech 
and is also reflected 'in various 
aspects of the draft economic 
declaration being prepared to 
come to terms with this new 
form of “ imperialism." Mrs. 
Bandaranaiko urged greater self 
reiience and the creation of 
more producers’ comrnoditv 
associations — on. for instance, 
copocr. bangle and uranium — 
to follow OPEC’s example. 

Thes* new orort associa- 
tions. Mrs. Bandaranaike said, 
would help to be effective 
“countervailing weapons" along 
with the establishment of 
Third World currency, further, 
perhaps more as a measure of 
Third World frustration than 
practicality, she suggested the 
creation of a commercial bank 
“The Bank of Asia. Africa and 
Latin America." This would not 
be a solidarity fund but a 
genuine commercial bank and 
“■truly multinational enterprise ~ 

Reuter adds- from Nairobi: 
Ugandan President Idl Amin has 
announced he cannnt attend the 
summit brause of circumstances 
beyond his control, according to 
Uganda Radio to-day. 


BY NICHOLAS COLCHESTER 

JthE WEST German Federal 
: Prosecutor's Office to-day con-. 
’ firmed that two men have been 
! arrested under suspicion of. in- 
j tending to sell extensive plans of 
} the Anglo-Genuan-Italian Tor* 

I nado multi-role combas aircraft 
} (lUfiCA) to the Soviet bloc. 

I -According! o the .office, a 32* 
i year-Qld Belgian, Mr. Valerian 
t Kuzniak, was arrested while 
l handing over a suitcase full of 
j ATTIC A "plans to a third-party. For 
t this and other material, the in* 
Stelligencc service or an Bust 
' European country is said to have 
; offered Mr. Kuzniak DM20m. 

1 His arrest led to that of a 
! German. Mr. Manfred Knuefel- 
Imann (36). under suspicion of 
i having co-operated with Mr. 

! Kuzniak in arranging to sell 
[material on the Tornado to a 
jCamecon trading organisation. 

| The West German newspaper, 
! Die Welt, published the story 

• this morning, much to the annoy, 
(ance oF the Prosecutor's Office 
: which said it would hinder efforts 
: to trace the information back to 
Sits source. .Both Her Spiegel, a 

• West German news magazine, 
and Die Welt hart known about 

| the arrests for some lime. 

According to Die Well, thg 
.Tornado plans came from the 
I computer centre of Messer- 


Munich aeruspaeo company 
which is the major West German 
contractor in the three-nation 
project MEB had no comment 
W make to-day beyond pointing 
out that neither nf the arrested 
men had anything to do with the 
company. 

The Tornado is the largest and 
most important co-uwrative 
weapons project in F.urope 
to-dav. The- Unrc producing 
countries have ordered S09 air- 
craft at a intal. price, without 
spares and uncllLiry equipment, 
of about £5bn. With SOO cum- 
ponies and some TO.OtW people 
working on the project in thrre 
countries, and with three Govern* 


BONN. August 16 

incuts momtonng the cost r>f 
aircraft atid it* performance 
its test phase, it was dear f 
the start that w.-eui tty would 

a hy lira -headed moncitc-i . 

The security question t-g? 
piquancy earlier this year n 
there were mounting fours 
Italy might elect Omnium 
into Gnverniwnt and thus p 
its rote tn Nato and in Hits m 
Nalo weapon! project iptn 
Government officials won* - 
to console iheroM'lves jinv* 
with the assertion that imt 
tiie MRCA'h iochiiiilonv. wilt 
exception of the avmmcs. c 
he called really sensitive .-Jj 
matinn. 


Swiss espionage charge 


By Hilary Barnes 

COPENHAGEN, Angus! 16. 

THE SOCIAL Democratic 
minority Government to-day, 
decided to recall the FoikeUng 
from Us summer holiday 
to-morrow to rush through a 
programme of measures to cut 
consumer demand and public 
spending, and to limit income 
growth in 1977 and 1978 lo 6 
per cent, a year. 

. There will also be a dividend 
freeze and present price and 
profit controls will continue. 

Bnt the Government is 
assured of support of only 80 
votes, 10 fewer than a majority. 

Ir survival will depend on bow- 
rtae Liberals, the largest 
opposition party, decide to 
vote. 

The measures arc Intended 
to reduce the Kr.lSbn. budget 
deficit and the eurrent balance 
of payments deficit which 
soared to Kr.5.8bn. in the first 
half of this year, exceeding the 
previous record annual deficit 
of Kr.fi.7bn. !u 1974. 

Extra taxes are expected on 
aleobol. tobacco, petrol and 
road vehicles. Some reports 
say there will also be new 
taxes on energy, sugar, lea 
and coffee. The Indirect tax 
increases will total Kr jhn_ 

equal to 4 per cent, or total : Schmitt-Bay Ikoiv-Blohm. the 
private consumption expend h 
ture last year. 

The pnblic spending cats 
trill come to KrJbn. over (wo 
years, compared with budget 
f. expenditure ibis year of about 

Kr.iSbn. But this will be off- | BV nwM rnnDKPONivMr BONN. Atojiwt 

set bv income-tax concessions 
of Hr. 1.5 bn. a year and ! . 

increases in spending to pro- REAL GROWTH in the West prime generator of growth over However, hr s.ml At w 
mole Industry and employ. [German economy in 1977 should 'be rest nf this year will he we feel vcr> uncertain, 
ment. • h „ ho«u-<>.. n s a «d e ner cent «Por* demand, the Ministry also the developments n| t w 

b per cent. thj ks lh;ir lhl , German upswing few tntinih-., .ind »ur «*\| 


BY JOHN WICKS 

THE SWISS Federal Public 
Prosecutor bus announced the 
arrest on the suspicion of 
espionage for the Soviet Union 
of Mr. Jean-Lou Is Je.inmalre. a 
former instruction officer and 
Brigadier in charge nf the 
country's air defence force. Mr. 
.leanuiairc l«>. who is retired, 
is alleged to have passed military 
Information and document* ti» 
members of the Soviet embassy 


ZURICH, August 

in Berne. 

Should Thi3 charge be. 
cecdcd with, Mr. Jeans 
would be. the fit'll high fat 
officer in the Swiss army tn 
the extraordinary vuun-m: 
prescribed fur stirh cj.ses. 

The Swiss Defence Mrr 
said this, .iifciiioun that. t t 
interest of the further pjo 
ittU.s. tin further details v 
ho given at IhU stage. 


West German 5-6% growth ai 



s ! aeveiopmcru or tne economy. Miu|Strv - s j.i,»ck taking concerns iKiTt «f our domestic eustnr 
e ! ^ et d concedes that Hie ijhouv market where there Dr Fuere len mi was no 


recorded a movement in favour unemvlomicnt — for instance by half of 1975. Tbn 

of the existing Government as stimulating labour mobility, and entirely the result of a 2 
the general election approaches, bv enemtrapins people to get out cent, fall in dmutfstie a 


The Government estimates 

lie** cu rrpn? 3 halanro ' of^pay- v^^Geraianv'mav'be ^ i» : en'*eaiiwly any improve- tirely possii 

ments deficit from Kr.Sfan. lo 1 ,* C6t {jCrmany ma> ** me nt in the unemployment xitua- that in the first had id the 

Krilbn. to about Kr-jhn. in i noecwir ' ' tion in the summer month'!, it orders in real terms Dad. 

1978. ' Meanwhile, the latest op- n ion at j u „ ts that measures may lie back by 8 per rent, vnm 

Prime Minister Anker Joer- • poll of the Wickert Institute necessary to tackle structural with the performance it 

gense n said the incomes policy 
element is the most important 
feature of the programme. 


This allows for a total annual ] Support for the ^conservative 0 f threatened trades. Overseas hookings had 

rise in wage and other incomes ; Opposition was 47 per cent., ~ v u aw) j a writes from Frank- hy 10 per rent, over the 

of G per cent., including 2 per- ; while J 4 per cent, said they would w v si Germany's mochani- period. 

cent, a year negotiated be- ' vote for the Social Democrat ' lin „,Q 0 ering industry is still Thanks to the size u 
tween the unions and the cm- Party nf Chnncellnr Helmut avV ai tint: reefivrrv at home. A current order bunk, the 

ployers. and about 3 per cent. Schmidt and 7. per rent, fm* the SU h Slanl j 3 | mipfovpnvenl over- of productiiin over th«? fire 


in automatic price-linked esca- 
lator increase*. 


FW Democrats nf ^ Foreign m th0 f a -st half of the had increased ny 4.S per 

, Minister. H:» ns- Diet rich fo*n«cher. vcaj . ^ as ^ et?n u ir*i,.t by a ccn- At the same lime prices 
; A month ago. the choices mn f n ii i n domestic book- n»o«Pd upward* «»v «»i»*y 4 

l-*9 per rent- 4- per cen.t. and - cumiutre ci with last vear's rent- compared with an at 


Seveso 
sounds 
warning 


safety 


. i per cent. 


pcrfonnancc. 


6.1 per cent. Increase in the 


By Fay Gjester 

OSLO, August* 16. 

A FOL'H-DAY international 
conference on industrial health 
and safety problems, attended 
hy scientists and doctors, as 
well as some 200 trade nhion 
delegates, opened here this 
morning. 

Arranged by the Inter- 
national Metalworkers Federa- 
tion and hosted hy Norway's 
powerful Iron and Metal- 
workers Union, its main aim 
is to define the most pressing 


i In what appears to be arie6ni- Dc.. Justus Euerstenau, fieneral of Jin pod cd luaehm-ry 
; tive pre-election ' c.tmpulffn.raamiger of the West- German The stieiurth of eximii • 
: statement, the Economics Mini- Mechanical Engineering Axsocia- had surprised the expert 
j-stry states that the ' weakening tion. said in an interview with said. Overseas sa»es in th 
] in economic growth that has been the business daily Handelsblatt half rose by i per cent, tn 
I evident or late should not be to-day that the - Industry was cm DM25ht». tC3.49bn.l. 
mistaken for “sisns of tired- hoping for an upturn in the individual orders had play- 


ness.” While conceding that thcsecond half of the year. 


Important role in this. 


Poland rations sugar after panic buyi 


Br DAVID LA5CELL£5 



ABBREVIATED 
PRELIMINARY YEAR END 
REPORT TO 
SHAREHOLDERS 

The estimated trading results of the Group for 
the year ended 30th June, 1976, and the actual 
results for the comparable previous financial year 
are as follows: 

Year ended 30th June 
1976 1975 

Group turnover R1 95,047m R1 59,539m 

Attributable 
to Protea 
shareholders 

Shares in issue 

Earnings per share 
(cents) 

Dividends per 
share (cents) 


R7,970m 

29,521m 

27 


13 


R9,375m 

28,855m 

32.5 

13 



Turnover for the year was substantially higher than 
last, year but margins were lower duo io increased 
competition in generally weaker markets and also (o 
concentrated efforts to reduce stockholdings in various 
areas of the Group's business which necessitated sales 
at I ower than normal margins. While earningrs lor 1 975/76 
were less than for last year the Board is nevertheless of 
the view that the payment of a dividend equivalent to that 
paid last year, is justified. The Board has consequently 
decided to declare a final dividend of 10 cents (1975 — 
* 1 0 cents) payable to shareholders registered at the close 
of business on 27th August. 1 976. which together with 
the interim dividend of 3 cents per share (1 975 - 3 cents) 
makes a total distribution for the year of 13 cents: which 
on the basis ol the estimated results, will be more than 
twice covered by earnings. 

, t F. G. BEARD 

Johannesburg L A. BEARD 

1 0th August 1 976 " ' ' Directors 


Palestinians prepare 
for ‘very long battle’ 


BY IH5AN HfjAZI 

A PROMINENT guerilla leader 
has predicted a " very, very long 
battle in Lebanon.” 

Mr. Salah Khalaf. better known 
as Abu lyad. who is the second- 
in-command in the guerilla movc : 
ment after Mr. Yasir Arafat, told 
a public rally here yesterday 
that “ there is nn room in our 
ranks for those who want to cut 
the time short." 

The speech coincided with the 
intensification of fighting on all 
fronts in the past 24 hours and 
in wake of the occupation hy 


A group of Lebanese 
Christian bankers has sug- 
gested that the Central Bank, 
located in Beirut's Moslem 
sector, open a branch on the 
Christian side, a step which 
would farther solidify the 
division of Lebanon. AP-DJ 
reports from Beirut. The 
hankers asked that the branch 
be set up in Jounieh, ‘'capital" 
or the SOO - square - mile. 
Christian enclave to support 
private hanks operating in the 
enclaiv. 


Right-wing forces of the Pales- 
tinian camp of Tel a! Zaatar. 

Artillery duels gained momen- 
tum- in the eastern mountains 
especially around the towns of 
Ai Meteio and Aintourah about 
30 miles east of here amid re- 
ports that both the Right Pales- 
tinians and the Left are prepar- 
ing for a major battle there. 

The Right were reported to 
have massed a force of 4.000 

men, tanks .and armoured.. cars 

According to reports in the 
left-wing Press to-day, a unit of 


BEIRUT, August 16. 

the Palestine Liberation Army- 
in that area has fortified its 
positions and helped left-wing; 
militiamen strengthen the 
defences of the village of Salima, 
which lies on the dividing line 
between Christian-controlled and 
^alestiniun-held lines. Salima 
is also crucial in maintaining 
the supply line far the Pales- 
tinians and the Left. 

It is linked with the mountain 
resort of Bahatndoun on the 
main Beirut-Damascus highway. 
The resort. however. is 
threatened by Syrian troops 
which are stationed at Sofar only 

three miles up the road. In fact, 
a left-wing radio station said 
the Syrians have begun ro move 
to cut off the Palestinian-Left 
supply route. 

According to right-wing and 
left-wing sources. Syrian troops 
thh afternoon entered the town 
of Hammanah, which was inter- 
preted as a Syrian attempt to 
put pressure on the Palestinians 
to withdraw from Aintourah and 
AI Metein. 

Mr. Abu lyad held the Syrians 
responsible for the fall of Tel 
ai Zaatar, and added that as long 
as the Syrian forces are in 
Lebanon right-wing forces will 
continue to score victories. 

He did not rule out the possi- 
bility of the Tall of Aintourah 
and AI Meteic. but said tius will 
not affect the position of the 
Palestinian revolution. He 
accused unnamed Arab oil states 
of financing the Syrian cam- 
paign. 


Thf Timli. pjhiifhoi dally evvn-t 

•ui«j4yt - and ti>Uidn«%. u.s. wil-vHriioii 
SlfiT.dj (Mr ficishii SJ.Vi.0U lair mo III Per 
jnflum. s-i-und clw Bmuee Paul ol New 
\ wL N.V. 


POLAND yesterday introduced several hours. Many shops will be above normal, 
sugar rationing lo steam a tide reported a whole week's delivery were no reports of poputa 
of panic buying which has made sold in half a day. satisfaction frutn Warsaw $ 

sugar virtually- unobtainable t n an initial move to quell flay. _ 
problems in the field, and to lover the last month. these rumours earlier this Judging by the imvcrni 

dfecius how unions can co- ! By issuing .coupons, the month the Government pub- figures and overall sugar su 

operate internationally to {Government has limited sugar I i shed, figures to show that sugar in Europe, it was nut a ge 

secure solutions. purchases to 2kc (4 lbs 6 ozl per was available in similar volumes shortage that prompted 

If unions do not dfc J 1 - - --«--»■»*—■ - •— * — b..™.. world 

international standards, 

Terence sources point ou ( 0 __ 

multi-nationals will just go on [available at 26- zlotys (45p) a Polish leaders then met the beet harvest, 

moving their “dirtiest’’ pro- j kilo without coupons. There is trade unions and. at the end of A more, likely reason It 

duettou to under-developed jno time limit to the rationing, last week, announced the inten- tinuin? and acute uqcct 

countries where worker pro- | but Polish officials say they hope tion to introduce rationing. about the Polish Governi 

lection laws are inadequate .] to end it soon, once the market The monthly ration is in line plans for consumer goods, f 

gets .back to normal. with average sugar consumption ing its disastrous aitem 

The move follows persistent and should cause little or no June -tn raise food prices, 

rumours of a sugar shortage and hardship to most people^ though likelihood of a run. on 

price rises which' prompted with the fruit-bottling and jam- commodities, as rumours 

housewives to" queue "daily" for making season imminent demand hold, must be strong. 


not demand person a month at the subsidised to Last year. But this attempt to panic buying. The world 
ndards, con- price of 10.5 zlotys (ISp) a kilo, deal .openly with the cunsuuwr of sugar recently dropped « 
mint out, the Unsubsidised sugar will still be bad little "effect. tbe*pruspect of a good 


or non-existent. 

The tragedy at Seveso . in 
Italy bad "sounded an alarm,” 
Norwegian union leader Lars 
Skytoen told the conferenve. 


FIRST IMPRESSIONS OF MOSCOW 




« # - ■ ■ - . • . 

Beyond the looking glass 

BY DAVID SATTBI. MOSCOW CORRESPONDENT 

ON A summer afternoon. Moscow foreigners they recognise. But much . attention is stilt devoted opposite the Kremlin 
from the Lenin Hills is a vast city if an unauthorised Russian in the Soviet Union to the last members of the Soviet elite 
of wide avenues and brownish approaches, they become sneer- war. It is a favourite subject of a privileged existence unt 
yellow apartment blocks, criss- iqa and, if the Russian has the newspaper articles, television fury nf the purges in tbi 
crossed by greenbelts of forests nerve to try to eet past, rough, programmes and' films- Posters 1930s. 
and parks. A meandering river After a few weeks in Moscow, printed last year to com- Reality Is distorted Ir 
divides it. lined by factories the new arrival begins to realise mem orate the 30th anniversary Soviet Union. But the ta 
pouring smoke into a hazy sky that he is living in an unreal of the victory bang in people's disentangling Soviet reality 
and dotted by ancient churches - ~ ' • ' - Soviet propaganda, filling l 


with golden cupolas. 

The city spreads out for'miles. 
powerful, busy, like any other 
major capital. . It is only down 
below, on crowded streets full or 
bare shops and Communist 
slogans; that it is .different. 

Few, if any. -cities can com- 
pete with Moscow in the style of 
its public prcnounamients -or the 


Signs in restaurants announce that 
Thursday is “fish day,” not because of 
a nationwide meat shortage but to 
“ balance people’s diets.” 


spaces deliberately left bla 
all the more difficult bwsiu! 
Soviets occasionally .succce 
concentrating enormous 
and talent in a ‘specific are 
injecting some truth into 
pronaganda-ooatert world. 

. The Soviet Union Is a 
country with a standard nf 
far below that of the West 


omnipresence of the police- Roof- world where there is little con- offices and flats, young men wear the Soviets successfully laui 
top signs and placards extol com- npetion between what he is being commemorative medals and two cosmonauts into outer 
radesbip. brotherhood and free- told and what he knows to be people-buy cups with 30th anni- who mav set a new enriu 
dom. Posters on street corners true. Because of the control over versary of the victory insignias, record. This achievement 
call for an- end fo the arms race, information, what is obviously There are human reminders pressed peoplo everywhere 
Even so, it a is not Moscow s pro- black can frequently he referred of the war too. an entire genera- nowhere more than in Mt 
gress ! v, sm to a ts tn kes on e so to as white. tion of widows. They are a because while the 


^eap^nrin^'' f °« r nHprv a ?i ta ii °»r? Examples are everywhere, familiar sight In Moscow check- cosmonauts were making a 
uSlltoStehHv con rSiprf MiiSP* Although Soviet citizens will feet ra* coats m- restaurants, working fret link-up at the Salyut 5 : 

nn thi *** effects for years to come, the as attendants in hotels w -offices station. Soviets here 

street^ or in” care” traffic °Doltoe 1975 harvcst £a,ture is a,wa >’ s p r sw«epuig the streets with itwig wcn? g(? „injj stuck In 

ar il itmuIIv referred to obliquely in public brooms near the Kremlin Wall, tnkij 

fotersKrira and arme^ 2 and- attributed exclusively to tin- They can be officious busybodies simp 

intersection and armed guards ra.-n.n--.hio u>a->th»r nnnrtirinnc nr sweet and kindhearted but 


on 

in lifts 

tnkipg~ munlhs to complete 

— simplest job. 

stand watch 24 hours a day’at the favourable weather conditions, or swwt and ^ndheartcd but Mavbe jj , s Hii !in a ne»»i 


w'a embassies and foreign Thursday is "fish .day.” not a .certain credence to the society is capable of achfe 
^hettosT Sometime it seems b ^ cause , of * ^ li . aCwide n \ e * 1 ofl ' repeated de ® re for the ambitious goals it ha< 

that the ciD' exists simul- ^Priage but to balance people $ peace. itself. But most Soviet cUi 

taneously on two differerft levels, On the other band, there is react in propaganda by shu - 

propaganda and reality, with a Three middle-aged American not a word about the millions it out or simply dls trust int 
continual effort being made lo correspondents ’arc not only de- who died in Stalin's purges and sources of inform* 
convince people that the first is nouoced as CIA agents and labour- camps. Most of' the old Foreigners have Western sor 
the truth. described for good measure os Bolsheviks putto death by Stalin, of- information. But even thej 

To help propaganda along, nien whose adventures resemble remain non-persons in the coun- affected -by- a society that ■ 
ordinary Russians are cut off .those of “James Bond.” The try they helped found, nnd no to. create - its awn tealily- 1 
from outside sources of informa- attempt to construct reality,. is guide .is likely to point OUt people speak of eoing to or.< 
tion and from foreigners, who also extended to Soviet history. "Solzhenitsyn Square," ob busy tog from a country bur-foreig^. 

live. shop, and work in special which is presented as a series of Leninsky- Prospect, where tV: in. Moerow' always refer" 

facilities. The guards at the triumphs julh_Jiltl£, .mention . of now exiled writer worked as a arriving in the Soviet Unmi 

amhaccioc enH Pnenlrm ohuHne ■ te Jo^Lak aIAa mmm>« InknuwM. mm 4 At^- a«*miwn i* 1 *. flDCl - ^ 

U 


embassies and foreign ghettos its darker side. prison labourer on a construction “coming in 

give a friendly salute to Few foreigners realise how site, or the large grey house “going ouL H 


% 
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Increase in U.S. 


Carter 
slips 
in the 
polls 


■TfZ t'*w. 


?f •«»!,. ‘Jclnir ft*a»es 4wc tlr- 
. J7 ^mountain y Wages lo-' 
i’i -v ' v *f; mailing an:- banunenf. ‘ 
ir’I'' '•■'■ that, experts said 
-.1 W/wmal several, atomic , 


isw^r.if: ®» * 

» in,' . ^i?hi v ■ tbat. expei 

; /tofijtowm. several 

moritd' : 


! BY DAVID SUCHAN - .*■ 

j-V-S. BANKS .reported another 
| large increase in lending abroad: 
[fh the second quarter of this 
[year, the Commerce Department 


Wi&yr-i.. 

« . Jfi;} c , 

it; • r 

SPw v.:-... 


V- :v *»&2 S; 'fc reported : that all j^d indayi US. .loans abroad 
►s had beet-evacuated t totalled- $4.4bo.- compared with? 

?}.i»thpraleti£d area' and rfi3 Thai •" in the ‘first wUHc 


ipiona 




m 


r.‘ ■ • ••■ • 

r, ; i : 

7t ' 


v* . 

?* vnnr. \ 


after pi 


■ J»d been- evacuated 

’-'■““'ft. ^ e theraten^d area " and 
: »> ft ^ray cals ah£ dogs were 
: ‘\ -ir^V Ihiofi CTWbies seen 
Vnr */ almost a. dozen 
-.i^^tifstfed ott rl» stapes of 

n$ jd-e nsfa t wtded wlwno, . 

'nndflft - an cstUnaied 
persons fled'frtni their 
to ^ , n the southern half of 
yfl aL ire. the wesJem-most 
O v VjISaf ibis butterfly-shaped 
^Caribbean island. 

7 . Buichy exodos byfooi. 
-H-se and car dogged the 
.*-> roads and lanes twist- 
r from the 4,785-root 
”«•; ' . .n, already belching a - 
»cr . of volcanic ash 
slopes and tilling the 

H choking sulphurous 

■ * * — ( 

' -^‘'f'crugees, logging goats,' 
i and bundled posses- 
, graved into, homes, of 
- : ;> or relatives in uutly- 
or look temporary 
■V' t |n vast tent camps 

the French armed 

,i no cx P c,, l 11 su'd that the 
rAUfllnger was not an erup- 
1 Ulfltrocks and bug but .the 
“n of a cloud .of hum* 
that coiild park’ the 
fef several atom bombs 
physiale every- living 
X ..... ithin ils range. . 

j- Koala Lumpur, fbe 
r Secretary of Stale for 
.. Territories,. Sir. 

Stint. cut short a pri- 
’: it to Malaysia and flew 
— >J ; Paris because of rtw 

- ’ .d eruption. Mr. Stiru 
' ‘‘ \ portcri. before hJs de- 

that he was returning 
’■v-'-o direct assistance for 
; ->nlo in the island. 

• 'jles 

closure Bill 
ises row 
Bahamas 

: -Jci Kellr ‘ 

' ■ NASSAU, August 16. 

. MINISTER Lyiideu 
v.-'s efforts to push a 
.-. Disclosure Bill through. 

; - hamas 1 Parliament has 
- d ils first setback. In 
spotted move a coalition 
■ JtionsPLP backbenchers 
opposition Free National . 
.. lent members . took'. 

- ; rage .'of the absence of 

. MPs daring a portion of . 
. .•'-.hate to send the Bill to 
'-.ttee. . . - 

. J. Prime Minister has re- 
_ . .jy prorogalng the Donse . 

"o begin a new session 
. rast 23. PLP critics of 
U, which does not be* 

1 effective until after the 
’ rtOlilf pneral election, contend . 
JJiUlftw measure as drafted 
1 ae used by lie Govero- 
» harass legislators who 
toe the party line, and 
-ided to keep many from 
. . re-election. . • 

NM has said tt'wil) not 
1 the Bill unless it 
s effective Immediately. 
.dHng regards disclosure . 
ndamental policy ” of 
ernment- 


fS3Jba; 'in the 'first, which 
officials said reflected relatively- 
slack loan demand, at homo. - 
Duf U.ST. purchases of foreign 
securities totalled SL4bn. from 
April to Jane compared -with 
£f.Sbn. in the previous ' three • 
1 months, while new foreign- bond 
J issues in ihe U.S. were also down 
I by sl-^bn. in the seeond quarter 
: at SI .Clin. A decline in the hew 
.Canadian issues . accounted .for 
: kiotS Of Jhe slowdown,' and ffota-. 
: tinns hv West Europeans in -the 
: U.S. also increased less than in 
• the fir.it tpiarter. 
r Ozl the other tide of the ledger, 


WASHINGTON, August IB. 

tiie flow of funds from foreign 
official agencies into the U.S. 
increased S3.6bn. in the April- 
June period, compared with 
S2.4bn. in the previous three 
months. The inflow was from 
both the OPEC and non-oil pro- 
ducing developing countries. But 
the official assets of industrial 
countries declined, as dollar 
sales, by countries like France 
and tbe Netherlands in particu- 
lar. trying to prop up their 
currencies, outweighed dollar 
purchases by other countries — 
mainly Japan and Switzerland— 
try in- fo do the opposite. 

However, net foreign pur- 
chases of U.S. securities dropped' 
to $0.4lm. in the second quarter 
— a decline which officials attri- 
buted to the ups and downs and 
uncertnities in the U.S. stock 
markets in the ApriWune period. 


Andean Pact eases 
foreign capital rules 


;ix AN' EFFORT to prevent 
; Chile's defecliqD.. the Aqdeiap 
-Pad- members' ‘ accepted Xon 
: Sunday major reforms lor a 
more liberal treatment of foreign 
^.capital in the region. 

I However, the three-day Minis- 
i lerial meeting here warned Chile 
'.that other demands it bad. made 
: should be withdraw if it wants 
[to remain within the six-nation 
: regional common market, 
l With us first major crisis since 
j it was founded seven years ago, 
. the Andean Fact appeared on the 
! brink uf rupture last week when 
[Chile refrained from signing a 
i protocol which extended for two 
:.-noro years the enforcement of 
' ammion legislation on' tariffs and 
' i oca lisa lit on of-industries in the 
‘ aiva. • *'“ 

• Chile had said >t was not sign- 
' ' ing the protocol because Jt first 
- wanted the controversial Statute 
•of' foreign investment to.- be 
: liberalised. A fiO-day deadline 
: was accorded to Chile for signing 
I the document and Its five 
(partners iu the Pact met in 
■ Bogota to adopt a common stance 
•}■ against the Chilean demands. 

! .The “Sochagota Declaration" 
^signed on Sunday night at a 


BOGOTA, August 16. 
resort hotel 150 miles north of 
Bogola by Bolivia, Colombia. 
Ecuador, Peru' and Venezuela, 
warned Chile that “decisions are 
the result of a common will . , 
within the Pact, and that any 
type of unilateral- expression 
which might seriously threaten 
the survival of the regional 
common market should be 
averted. 

It remains to be seen whether 
Chile will find the reforms 
adopted at the meetlug accept- 
able. The concessions to Chile 
included: 

• An increase from 14 to 20 
per cent for the profit margin to 
be sent back home yearly by 
foreign companies operating in 
the region. 

• Capital from member 
countries of the Pact will be 
treated as national investment 
within the entire region. 

• Investments by international 
finance organisations would be 
considered -as “neutral capital” 
with no restrictive legislation. 

• Foreign companies would.be 
allowed to increase from 5 to 7 
per cent, their yearly reinvest- 
ments in countries in which they 
operate. 

AP-DJ 


r Argentine Incentives 


U ANCHOVY 
:k SURVEY : 

JL, exploratory fleet is 
1 the anchovy stock in 
. waters, fisheries sources 

- lid results of the survey 
’•" expected towards the 
:xt week. 


BY ROBERT UNDUY 

ARGENTINA’S new foreign tor 
vestment law announced oyer 
the week-end, although it does 
not create special incentives for 
an influx of capital from abroad, 
does guarantee that foreign in- 
vestment in. business or in the 
expansion of- existing installa- 
tions will have the some benefits 
and obligations as local capital. 

In this, the new law is an 
immense improvement on the 
one passed by Congress in 1973, 
shortly after the Peronists took 
over the Government. That law, 
with its multiple restrictions, in 
effect frightened foreign invest- 
ment away from Argentina. 

-. ’The new law, announced when 
(he 'miErary regime here is not 
i quite five mouths old. stipulates 
[that foreign companies will be 
allowed freedom of action. 

- In allowing foreign businesses 
to remit abroad after being 
three years in .the country, the 
new law reverses rulings of pre- 
Tib us \ Governments. Although 
it v ‘ ranch reduces the areas 
banned to foreign investment, 
soeciftc 1 ^Government authorisa- 


. BUENOS AIRES, August 18. 

tfon Is still needed for foreign 
investment in defence and 
security areas, public services, 
radio and television stations, 
newspapers, -magazines, publish- 
ing companies, power supply, 
education, banks, and insurance 
and finance companies. 

Special authorisation also is 
needed for -an investment which 
involves the takeover of a local 
company. But no authorisation 
is needed when the investment 
is less than $5m^ when it is a 
case of re-investment or when 
the investment ' is less than 10 
per cent of the overall ‘foreign 
capital already invested. \ 

A government decree is needed 
to stop the transfer of profits 
or the repatriation of an invest- 
ment, which can be done three 
days after the investment enters 
the country. Foreign businesses 
may. apply for local short-term 
credits, and, in exceptional cases, 
when “the national interest 
makes it advisable,” the Govern- 
ment will authorise medium- and 
Jong-term loans to foreign 
investors. 


The Carter campaign';; expecta- 
tion of slipping in the national 
opinion polls has been confirmed 
by the. latest Gallup survey, 
which has the Democratic nomi- 
nee down -six points when matched 
against President Ford, who 
shows a four point gain, our 
Washington Staff write. In a 
sampling conducted among Ameri- 
can voters from August .6-0, Mr. 
Carter still held a commanding 
lead against the President with 
56 per cent, against 43 per cent, 
for Mr. Ford and 31 per cent, 
undecided. 

When pitted against former 
Governor Ronald Reagan, Mr. 
Carter retains a more .than two 
to one lead with Cl per cent, pre- 
ferring his condidKcy, 2S per cent, 
for Mr. Reagan and 11 per cent, 
undecided. -The poll shows :i 
three point decline, however.- for 
Mr. Carter against Mr. Reacan 
with the Republican candidate re- 
gistering a gain of one per cent. 
r nie Carter organisation, with an 
eye on past trends, particularly 
the Kennedy-Nixon race in 1060. 
had predicted that the nominee 
would emerge from the Demo- 
cratic convention well up in the 
polls with a decline expected 
alter the Republican convention. 
Although the decline has heuun 
before expected. Carter officials 
were also surprised by the large 
gap shown earlier, when he led 
President Ford by more than ^-1 
at the end of July. 

Commonwealth 
request to UN 

The Commonwealth countries 
have asked the UN General 
Assembly to grant observer status 
ul the UN to the Common wealth 
Secretariat, a UN document said 
yesterday, UPI reports. 

Ambassador Pauli as Matane of 
Papua New Guinea, chairman of 
the group of 3G Commonwealth 
countries during the month of 
August, submitted a letter asking 
that the request be included in 
the agenda of the Cist session of 
the Assembly. The session opens 
on September 21. 

Ford signs oil Bill 

President Ford has signed legis- 
lation that decontrols the price 
of oil from low-producing wells, 
'sets up new .energy-conservation 
programmes and extends the life 
of the Federal Energy Administra- 
tion until December 31. 1977, 
AP-DJ reports from Washington. 
Oil from wells producing less than 
10 barrels a day. which account 
for about 12 per cent, of U.S. oil 
output, may rise from the con- 
trolled price of $11.63 a barrel to 
the import level of more than 
S13 a barrel. 

Ecbeverria farewell 

More than 25,000 residents 
gathered in, Tijuana (luring the 
week-end in an emotional farewell 
rally for outgoing Mexican Presi- 
dent Luis Ecbeverria, UPI reports. 
Sr. Echeverria was responsible for 
securing the massive financial 
commitment to get a SlOOra. 
Tijuana urban renewal package 
passed, the biggest urban renewal 
project in Latin America. 
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Museow awash with nun of tropical intensity, an event as frequent in the Soviet capital this summer as heat-waves are 

in IS r itain.. 

The drought in Western Europe and severe flooding in some of the traditionally drier areas 
of the world have increased interest in the management of the Earth's water resources. Our 
United Nations Correspondent reports on a series of meetings to study what could become 

a global crisis. 


Either too much or 



WATER. " the (inwr of nature " 
as Lennnrdu dj Vinci called it. 
will he in criiiiMi!;. short supply 
in noth .high I . 1 in tins trial isod 
nations and uic developing 
countries unless 1 1*.»» management 
of this flfe-uivsr.g resource is 
radically imprnwd. according to 
United Nation?- >-;perts now pre- 
paring for a world conference on 
the problem. 

This is }o lie held next March 
at Mar del' Plata in Argentina. 
In the meantime, a scries of re* 
giona! inter- goi- era mental meet- 
ings is being arranged on the 
same subject. Tr.e next one will 
take place in Lima. Peru, and 
will he followed by others in 
Addis Abahc and Geneva in 
Seiuember and October. 

The conference itself, the first 
or its fdnd. wilt result in an un- 
precedented stocktaking of the 
whole gamut of water-related 
problems. It is expected to 
produce an inti.-rnational consen- 
sus on a number or policy and 
operational measures, to be 
translated into concrete 
proposals for action regionally, 
nationally and internationally. 

A principal aiir. is to encourage 
greater efficiency in the supply 
and allocation of water resources, 
white promoting the stringent 
control of effluents. Interest in 
the conference has been in- 


creased by the severe droughts 
which have struck not only 
Britain and Western Europe but 
many other parts .of the world, 
particularly in tne past two or 
three years, and equally severe 
flooding which. has occurred in 
some other ureas unaccustomed 
to extreme rainfall. 

Contrary to a common sup- 
position that heavy rates can 
undo the harm done by pro- 
longed dry spells, there is 
actually a fixed stock of water 
that can neither be increased 
globally nor diminished. It is, 
however, potentially inexhaust- 
ible, being renewed continuously 
through nature's hydrological 
cycle. Of course, locally avail- 
able supplies may at the same 
time be quickly depleted or 
made unusable by inadequate 
conservation, pollution or over- 
all careless management. 

In a paper on the potential 
world water rrisis which UN" 
experts led by Professor Gilbert 
White have prepared for the con- 
sideration of governments, the 
point is made that water is the 
great leveller. " It tends to be 
available in the wrong place, at 
the wrong time, or with the 
wrong quality; and, in one way 
or another, all societies are 
affected, however rich, however 
poor," they observe. 


Tht- experts' report discloses 
so much that is wrong about tin- 
world water situation that it is 
nothing short uf asti-nishing that 
governments have iaken so lung 
to dc-cule to put their heads to- 
gether and du something about 
it. For example, ih roe-quarters 
of the world’s rural population 
and uno-fifth of its city dwellers 
are without reusonably safe 
drinking water, according to UX 
estimates. And. the experts say. 
less than one-half of the urban 
population in. many countries is 
served with an adequate, safe 
water supply. 

Proliferation of industrial pro- 
cesses, greater use of energy and 
increased agricultural activity 
are causing progressive, chronic 
degradation of tiio quality of 
available water by the increase 
of toxic compounds and other 
pollutants, v&hile their capacity 
to cause birth defects and can- 
cers pose a potential threat to 
human life. Water use is often 
needlessly inefficient 

Obviously, most of the world's 
water is saline, iinee 70 per 
cent, or the earth’s surface is 
occupied by seas and oceans. Yet 
only 1 per cent, of the supply of 
fresh water is available for 
human use— from streams, lakes, 
swamps and in the ground. The 
remainder is locked away in ice- 


caps and glaciers. 

In the short-run.” fay the 
UX experts. *• the welfare of 
humanity is likely 10 be measur-- 
ably alTVeU-d by the success with 
v/liich nations adapt their activi- 
ties 10 the tea lilies of available 
water supply and human needs 
in specific river basins or 
regions. With few exceptions, 
supply is highly variable in each 
region: information about water 
resources is inadequate, poten- 
tial uses are multiple and in- 
volve trade-offs in allocating 
supply: standards of quality tend 
to be determined by local or 
national preference; the applica- 
tion of scientific knowledge 
about water and its use lags far 
behind the findings of basic 
research.” 

The World Health Organisa- 
tion, which has proposed targets 
for household and public water 
supplies and sewage disposal 
facilities, estimates that if these 
are to be attained by 1980. ex- 
penditure in the order of S38bn. 
will be needed. And UN 
authorities say this huge sum 
is probably far below the actual 
cost reouireuients. The World 
Bank' recently calculated that to 
meet goals for Latin America 
alone Slfibrt. would be necessary 
in placed investment over u 
five-year period. 
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- Manufacturers of Steel Sheet jmQ Ptoe from Coif. Slitters of Steel Colt. Comtgators and 
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Year ended 31 st March 

1976 

' 1975 

1974 

T973 

Turnover 

13/124 

• - 9,550 

8,492 

5,261 

Profit before tax ' 

932- 

811 

716 

297 

Taxation 

V SOI 

419 

' 375 

125 

Profit after tax' 

431 

392 

341 

172 

Divjdend per 25p share 

2.1 21 875 p 

1.95p 

1.8375P 

2.05p* 

Earnings per share ' 

11.369p 

10.344p 

8.990p 

4.545p 
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{ *<* ivhicti 1 pptrsfaia wsspaid gfttte . ' 

Extracts from the Statement by Arthur J. S. Roe. Esq;,J.P„ Chairman 

....sk SALES.. up 37.4% 

• ••:* EXPORTS. “P 173.3% 

GROUP TRADING PROFIT before tax... up . 14.9% 

^ EARNINGS PER SHARE after tax - V up 9.9% 

* RETAINED RRQFIT...... ... up 10.2% 

.* DIVIDEND up 10.0% 

.• EXPANSION Agreed to acquire a 1 9 acre she at Oldbury for cash consideration of 
£600,000, to be financed by new loan of Cl million- repayable over 12 years. 

Acquired licence ofdesignsfor factory built water tube boilers. Added to existing designs 
... 'enables Group to oTfer-widest range of packaged boilers using every possiblefuel 

. including waste heat. ; - 

■ Manufacturing Tacilitiesbeh^ provided for larger, thicker and heavier pressure vessels. 

Four n£w companies nowfomted to augment existing Engineering and Steel manufacturing 
7 • operations in West Midlands, to d&elop additional export markets and to make existing 
wealth of technical-knowledge and experience within the Group available to industry 
generally. . ' ' 

THE FUTURE Prospers of maintaining throughput of Engineering Division reasonably 

good. , 

Steel Division sales up80%un first quarter of 1 975/76. Margins will remain depressed 

until demand is sustained. ‘ ' ' . - 

Profit contribution of neyvfy formed companies will not materially affect year s profits and 
. ' will riot be to the detriment of performance of axlsting Engineering and Steel Divisions, 

. Registered Office: 

'..-..ft ^ 257 Halesowsn Road,. Netherton, Dudley, 

a ^ West Midlands DY29PG. 



Strike settled 

Copeland Corp- has said that 
striking members of the Inter- 
national Union of Electrical Radio 
and Machine Workers have voted 
to ratify a three-year agreement 
reached on . Friday by Copeland 
and the union’s bargaining team, 
AP-DJ reports from Sydney, Ohio. 
About 3,100 employees were affec- 
ted by the two-month strike which 
stopped production at the three 
Copeland plants. Production is 
scheduled, to resume immediately. 
Copeland added. Terms of the 
settlement were, not disclosed. 

Dow plan blocked 

The Bay .Area Pollution Control 
Districr has formally refused to 
give Dow Chemical authority to 
, buHd a $50m. styrene facility near 
San Francisco, which it isaid 
i would interfere with air quality 
goals, Reuter reports. The facility 
was to be the first unit of a 
proposed 9500m. petrochemical 
complex, by Dow, and was 
designed to convert naphtha into 
materials for manufacture of 
plastic products. 

Millionairess dies 

Mrs,. Violet Mary Scully (7SJ, 
trustee of a 125-year-old Illinois 
farm estate worth more than 
5100m., died of an apparent heart 
attack in Cannes, France, last 
week, UPI reports from 'Lincoln, 
Dlinois. The director of the 
Scully estate farm management, 
Mr. James .Stewart, of the First 
National Bank of Lincoln, said 
her two sons, both large-scale 
farmers, would become the 
trustees to the huge estate which 
once totalled 200,000' acres in four 
Midwestern states. Mr. Scully 
said the estate was now divided 
into several trusts which included 
44,000 acres around Lincoln, some 
of the richest farmland in Illinois. 

Crewmen go home 

Twenty Chinese crewmen who 
claimed they were mistreated by 
the captain of a British merchant 
ship will be flown home within 
four days, a representative of the 
ship's owner said, UPI reports 
from San Diego. A spokesman 
for Canadian Pacific Bermuda, 
owner of the 21. 426-ton J. V. 
CHne, said the men would be 
flown to Hong Kong after an 
agreement was reached with 
Capt. Austin Magrail. Replace- 
ments would be sent out from 
the Philippines. . Eighteen other 
crew remained abroad the ship. 

Getty refund order 

Getty OH Company has said that 
the Federal Energy Office (FEO) 
has ordered It to refund about 
$35m. to Standard Oil Company 
of Ohio (Sohlo) for alleged viola- 
tion • of Crude oil price rules, 
Reuter reports from Dos' Angeles. 
The FEO also ordered Getty to 
increase its “ old oil " entitlement 
obligations over a six-month 
period by 960m. for alleged 
violations of the entitlements 
programme, Getty said. However, 
it said that the amount for 
entitlements can be recovered 
through increased product prices 
if market conditions permit. 


(This advertisement appears as a matter of ricord only) 
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Office deal raises 
doubts oyer rents 

BY QUaiTlN GUKDHAM ' 

this SAVE & PROSPER Group day that the deal meant that “tie over S per cent* to .about 6 per 
bas been forced to offer both a rent equates to some £12 per cent an the Hast IS months. 

“ reverse premium " of £36,000 square foot for the P & O Build- The P. & 0. Balding was 
and immunity from a coming ing and in view of the time taken valued at £61m. in 1973,. but the 
rent review in order to sab-lease to dispose of this lease, must latest accounts note an iaBepen- 
a floor of one of the City of cause some concern to the land- dent valuation by Jones Lang 
London’s prestige office blocks, lords who must be looking for Wootttra estimating a-drop in tibte 
the P & 0 Building in Leadenhaii increases when their reviews fail group's City properties— of which 
Street in shortly.” the headquarters <** mWf iir >eF rep. 

The deal shows in unusual T*® ^vision of opinion resents about half in value— to 
detail how far rent levels have between landlords and tenants about 55 per cent, of the previous 
ftHen since tbe property market on what true market rents are figure. 

peak in 1973 and indicates the in 1116 has been a feature But in spite of evidence of re- 
difficulties of setting fair rent of tbe last year. Through coin- doced rental levels — much in- 
levels when reviews fall due cidence caused by the historical fluenced by increased nates 
The Save Jtr Prwsner firaan has shortening of review periods, which, in the case of the P. & O. 
toMfobraonfSt ? MO mum mnch o£ **" City ’ s office sP ace BuiWing, are over £7 per square 
feet sevenSTflonr* Jr the wU1 ** ieTOCW « i over the next foot— there are continuing signs 

M *-f-a that ten** are betas tomd for 


is £131,000, with reviews in 


Should reviews establish a' many of the City's empty 1 offices. 


June year’s best month 
for house building 


Deeembe/this vmp and in isni »arkot rent of only about £12 A survey published yesterday 
indWS6 before ttw lease expirS a square foot • for a P ace ^ a by agCTts “*“* Saunders and 
in iftS9 6 6 CaSe ex ^ ins buildm" such as this, some fur- Partners showed lettings last 

ther doubt on .the capital value month in tbe Glty and City 
This rent level of £1350 per of city properties may develop fringe areas of 748,000 square 
square foot was quickly passed in spate of .the Increased invest- feet, at the highest monthly 
during 1973 when a few tenants xnent buying by institutions at figure since its records began in 
m high quality b ml dings signed yields which have fallen from 1973, 
leases at more than £20 a square 
foot. So in October 1974, when 
Save & Prosper decided that it 
did not need the space and 
instructed agents Healey & Baker 
.to assign the lease, the sub- 
tenancy was originally offered on 
the market at £190,000. 

However, it has taken IS new HOUSE building in June quarter of tbe year were. 95,800, 
months for any tenants to agree biahest- i PV <>i a t +h e against 81500 in the first quarter 

arSM MSTSitt SMiSfteSS yestei> Sd tae^cond Quarter 

company of grain brokers, clients day by the Environment Depart- 0n yesterday’s final figures, 
of agents Kinney & Green, at the ment adding 800 to the previous completions in June totalled 
Same * evel £131,000 a estimate of 33,000 starts made on 26500, against -25000 in May. 

year, with Save & Prosper addi- new homes during the month. The number of private houses 
tionally paying £35,000 to the Council bousing starts, at completed rose from 11,000 to 
incoming company and charging 17500, were 1,000 up on the May 12,900, a less encouraging total 
it nothing for fixtures and figures. In the private sector, than preliminary figures had 
fittings. contractors began work on' indicated, but one which brings 

Cleariy when Save and Prosper 16500 homes, -.an increase of private sector completions in the 
enters discussions with P & O 1,600 over May. second quarter, at 35,800, close 

concerning the head lease rent The upward revision of the to the first quarter’s total of 
review in December this year, it figure for new -housing starts in 36500. 

will argue that this sub-letting June contrasts with the sharp The private sector completions 
indicates that there is no case for downward revision of the Initial total is, however, well down on 
any increase. Such reviews are estimates for May, when a pro- the 39,100 of the second quartei’t 
meant to be settled at thq cur- visional figure of 33,000 starts of 1975. 

rent market level and if the two was reduced to 31J.00 and has Completions of council homes 
sides cannot agree, then the now been further revised to in Jane totalled 13,900, against 
matter is taken to arbitration. . 31500. a revised figure of 14,000 for the 

Healey and Baker said yester- Total starts during the second previous month. 


Coalite plant safety report delayed 

THE REPORT being prepared complete examination of the the USE is satisfied with safety 

by chemical and electrical engi- manufacturing process and precautions. 

neers for the Health and Safety saf ®!* following the In Bolsover yesterday, the local 

+ , „ . accident at Seveso in Italy where council environmental officer 

Executive on the Coalite plant an explosion at a plant producing said he had been unable to 
at Bolsover. Derbyshire, where the same chemical led to con- obtain information from either 
the chemical trichleropbenol is- taminatkm of -the surrounding the company or Derbyshire 
manufactured, is not expected district • County Council 00 the location 

to be ready for at least another The trichlorophenol unit at of plant buried after an accident 
week. Coal’te's Bolsover works has been during the manufacture of tri- 

The engineers visited Bolsover shut down since the Italian acci- chlorophenol in 1968 at Coalite's 
two weeks ago to carry out a dent and will not restart until works. 


Treasury sees DPP 
on Bank inquiry 


BY MARGARET ROD 

THE Director of Public 
Prosecutions, Sir .Normtua 
Shelbern, ~ has been consulted 
in connection with Treasury 
investigation of , possible 
breaches of the Exchange 
Control regulations by Bank of 
England officials, a Treasury 
spokesman said yesterday. 

He added that it wag not 
unusual for the Director’s office 
to be consulted in tbe course 
Of Exchange Control inquiries. 

1 The investigation was still 
going on. • 

' It was announced at tbe end 
of April that the bank had 
started an investigation in con- 
junction with tbe Treasury, to 
discover. whether any of its own 
Officials bad knowingly been 
Involved in breaking the 
regulations. 


That disclosure followed 
suggestions that a bank official 
might have been concerned in 
breaches if the . rules relating 
to the. investment 'currency 
market. 

- This ts the market through 
which much overseas invest- 
ment is conducted. People 
selling overseas shares and 
property generally collect a 
valuable premium, now about 
35p In the pound, on three- 
quarters of the proceeds of 
their sale. 

Tbe Bank of England's April 
statement said that if evidence 
were found of any of Its 
officials being knowingly in- 
volved tn breaches of the 
Exchange Control Act, 1947,' 
“ the normal machinery would 
be brought into action with x 
view to a= prosecution.”- 


Big profits recovery 
by Royal Insurance 


BY ERIC SHORT 


ROYAL INSURANCE Group general improvement in under- 
yesterday announced that half- writing experience hr almost all 
yearly pretax profits were more territories, 
than double those at the corre- Royal also reports underwriting 
spending stage of 1975, the best profits from two other major 
interim results .so far reported territories, Australia and 
by a leading composite insur- Canada, which previously were 
ance company..' A highly favour- experiencing heavy losses. • 
able second quarter more than The rise of £13.4m. in invest- 
offset an indifferent first quarter ment income over the period 
and pre-tax ^profits rose from arose partly from £35m. earned 
£165m.'in 1975 to £34.5m. on the 1 proceeds ■ of the rights 
The recovery of the group issue - and 1 . £5m. from the 
from its worst-ever results in increased sterling value of over- 
1974, whem a pre-tax profit of seas income as a result of the 
only £10.7m. -was achieved, fall in value of sterling, 
appears to be gathering pace But Mr. Meinertzhagen stated 
Tbe improvement resulted 

from both a reduction Hr the mcorne from -rnvest- 

overall underwriting loss ’from “!£L; ro * e tt£ *£5 

£12.3m. to £85m. and a 48 per Investment in the U.K. had 
cml in^Sr^in inve^nSt » fitits gnee the 

income for the period to £415m. SSL 

ri»v n ■■■.,1,-1 ■ iii-' tnzll market as dchjr largely 

°* er - The group, had- partici- 

rihn" rliftn ^ nevr “sue® but had 

tion, fell to $24.7m. from S325m., -old other eauities. 

the operating -ratio frf claims and Theintertodirideiid is being 
expenses to premiums in the. increawfi hv 10 n#r cent tk 553n 

“ ““ 'SES-iiif “ « Usta raS 

from 109.9 in- the first quarter. mar ket was n t e ased ^th the 

SSlSSSt 1 S,' S. 10 S. beta? j£n 

Uie experience -of the major UJS. expected aild ^ share 

ISS? nCe m a , iSSiS lieS *3? w *Sch *P ahead . of the 

trasts markedly with the ^p^yed b y a further 

improvement of the Commercial Sp OQ ^ir ann0U ncement and 

quarter* 1 from HO S eQded «* at *»P- 

Mr. Daniel Meinertzhagen, Company news Page 16 
chairman of Royal, reported a Lex Back Page 
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Chrysler to recru 

more workers 

* 

outside as orders build uj 
talent 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRE 


By Tony Dodsw<?rtfi» ; ■ ; 

Motor industry CorreqMUdent 

BRITISH^ LEYLAND : is" Casting 
an unexpectedly wide net' in its 
search for a successor to Mr. Ron 
Ellis as managing director of the 
Truck and Bus group* 

Whereas the series of appoint- 
ments which followed the Ryder 
Report .were ' of personnel 
already in the company. Ley land 
has on this occasion appointed 
a special group to. look for out- 
side talent -This indicates -that 
Mr. Alex Park,, the group' chief 
executive, has decided against 
any immediate move to switch 
successful members . of of Ws 
management team to Track and 
Bus from other parts of the 
company. 

UiS. visit 

He will be visting the U 5. 
towards the end of .tbis. week, 
but Ley land says this is a pre- 
arranged trip to see the -Ameri- 
can sales company and is un- 
connected with interviews for 
the TruCk and Bus job. 

The “ headhunting " group is 
believed to have put together a 
list of “ possibles” for :the -job 
although it has been at-work 
for only about ten- days* ; and 
Leyland must, now embark on 
the process of -winnowing hiit 
Mr. Ellis's successor. 

Mr. Pat Lowry, Ley land's per- 
sonnel director, is standing in as 
managing' director, tbe .Truck 
and Bus group, which Mr. Ellis 
formally leaves at the beginning 
of September. 


‘ A RAPID improvement in 
Chrysler ILK/s order book, par- 
ticularly in overseas markets, is 
leading to a recruitment effort 
in the . Midlands— only weeks 
after the company ended its 
S, 000-man redundancy campaign. 

The expansion begins next 
month at the Stoke power train 
plant in Coventry,' where S00 
men are needed. About 1500 
employees were made redundant 
or left Stoke voluntarily in the 
spring. 

Chrysler also wants about 250 
mare employees at Ryton, 
Coventry, where the new Alpine 
model is being assembled from 
French-made parts. There may 
be further recruitment in the 
new year, when Chrysler alms to 
expand output of the Alpine 
from 684 cars a week to 750. 


In the longer ten 
pany is considering 
-to step up Alpine oi 
vehicles a week, but i 
on a continuing hi 
demand for the car it 
The company h 
announced plans i 
employment al its Li 
In Scotland. 

Chrysler is plannii 
125,000 Hunters to 
year, as well us 12.0( 
Several of the powej 
for both models ai 
Coventry. 

Reliant is also ai 
pa ad production on 
range in a move that 
a night shift on tQ> 
the first time since 
began in 1968. 


Motor industry sales 
27% in second quart 


Motor premiums 
go up 10% 

ROYAL INSURANCE confirmed 
yesterday that it was Increasing 
its premium rates for private 
motorists from - September - 1. 
Some 500,000 drivers .will pay 
on - average 10 per cent more 
for their motor insurance. 
Young drivers could pay as much 
as 13 i per cent. more... 

The company last revised its 
rates on September 1 last year, 
when it raised them an average 
121 per cent 

Royal reported -yesterday that 
its U.K. motor account was show- 
ing a small profit for the first 
half of this year. 


TURNOVER IN the motor in- 
dustry rose by 27 per cent, in 
the second quarter of tbe year 
compared with the same period 
last year, mainly because of in- 
creases an the sale of new and 
used vehicles. 

Sales of new vehicles were 27 
per cent, higher, while sales of 
used vehicles went up by 26 per 
cent, in value terms. 

On >tbe same comparison other 
sales and receipts (which include 
petrol, oil, -tyres, spares and 
accessories, plus receipts from 
servicing and repairs) rose by 13 
per cent 

Tbe statistics bear out indica- 
tions in the first half of the year 
that car registrations will be 
higher tills year than last Unit 
sales are about 6 per cent up on 
last year, so far, and the industry 
is hoping to maintain momentum 


for the rest of tlw > 
of supply constraint; 

Car prices have 
regularly on a four-n 
by about 4.5 per cen 
past year. 

Commercial 

Buoyancy in the 
though, must be o 
the difficulties in 
vehicle sales. These 
so far this year, an 
have a depressing t 
vehicle sales turn- 
Dealers, -however, a; 
an upswing toward 
the year. 

Set against this i« 
in motor-cycle sale 
Tbis has conic arao 
vehicles above the 
rating, which arc rn 
and therefore, will 
the ivalue figures. 


Japan makes it easie 
to admit EEC cars 


FOLLOWING a long battle 
waged by the EEC to make it 
easier for European cars to meet 
Japanese ' import regulations, 
Japan has agreed to. station one 
or- more officials in' Brussels to 
Issue model certificates. 

The snags in shipping vehicles 
to Japan for certification has 
been one of the main complaints 


lodged against t 
motor industry by 
facturers. The EE 
point in official t 
T he Japanese trc. 
try says it wtU a p 
for Brussels next 
will make it easlei 
countries to send = 
Japan, tbe mimstx 


WORLD TRADE NEWS 


British Petroleum to sell 
Alaska oil to Japan 


BY CHARLES SMITH 

BRITISH Petroleum confirmed 
through its Tokyo office to-day 
that it hopes to sell oil from its 
Alaskan North Slope field to 
Japan when oil starts to flow 
some time in 1977. 

BP says, however, that such 
sales will have to depend on 
U.S. Government approval and 
will in any case represent only 
wbat is left after fully meeting 
demand on tbe American West 
Coast. 

BP is also proposing a "back- 
to-back ” arrangement which 
would mean that shipments of 
Alaskan oil to Japan would be 
matched by deliveries of Middle 
East oil to the East Coast of the 
U.S. 

BP expects to be delivering 
some 600.000 barrels of Alaskan 
oil per day to the Californian 
terminal of Valdez by the middle 
of next year. This is more than 
it expects to be able to sell on 
the West Coast and it would be 


too costly to ship to the East 
Coast. Japan has emerged as 
the logical market for part of 
the North Slope oil at least in 
the early stages of production. 

From Japan's point of view 
Alaskan oil would be attractive 
for political reasons and reason- 
ably well suited for processing. 
It buys about 60 per cent, of its 
oil from the Middle East (includ- 
ing Iran) but would like to 
diversify its sources of supply. 

One of the major dangers in- 
herent in tbe current dependence 
on Middle East oil is that 
supplies reach Japan through tbe 
strategically sensitive Malacca 
Straits. These could be closed 
either by the Littoral States 
themselves or by Soviet naval 
activity which is now becoming 
increasingly prevalent in South 
East Asia. 

Alaskan oil has an approximate 
one per cent, sulphur content 
which the Japanese regard as 


New Tokyo trade push 


BY DOUGLAS RAMSEY 

JAPANESE business is back on 
the offensive for markets in the 
Soviet Union. Last week Mr. 
Tosh i wo Doko. president of the 
Japanese Employers' Federation, 
Keidanren, took a mission to 
Moscow to sound out Soviet 
officials about economic co-opera- 
tion. 

There were no major contracts 
announced, but the reception by 
Soviet party boss Leonid Brezh- 
nev has stirred some hopes in 

Tokyo of a new boom in trade 

The last flurry of economic 
activity between the two coun- 
tries, however, will serve as a 
restraining influence this ume 
round. After the first major co- 
operation pact was signed in 


TOKYO, August 16. 

1968. Japan was all set to build 
up Siberia for the Russians. 

In actual Tact, the end product 
of that effort, eight years on, is 
mare timber exports from Russia 
as a result of forestry assistance 
from Japan. 

But in April of this year 
Japan (together with the U.S.) 
at last signed an agreement to 

develop natural gas deposits at 
Yakut in Eastern Siberia. 

Work is also to get under way 
on joint oil exploration off the 
Sakhalin Islands, and Japanese 
exports for the first half of 1976 
were some 5200m. more than the 
same period in 1975 (or over ten 
times their level of 1968, when 

the first pact was signed). 


HIGHLANDS & LOWLANDS 

BHD 

NEW DIRECTORS 

The following circular postcard is being despatched to share- 
holders today— 

Notice ti hereby given that Messrs. Yeon Chin Hin and Y. M. 
Tcngku Robert Hamzah (Directors of Kuala Lumpur Kepong 
Bhd.) have been appointed to the board of your directors acting 
under the provisions of Article 85- Pursuant to that article 
these two gentlemen will vacate office at the Ann ual r General 
Meeting and are then eligible for re-election. Article 77 of the 
Company's articles 'of association provides that the Company 
may have not less than 2 nor mofe than 15 directors. After 
the above appointments the Company will have 12 directors. 

50 Jalan Am pang 
Kuala Lumpur 
Malaysia 

t6th August' 1976 


BARLOW BOUSTEAD ESTATES 
AGENCY SDN. BHD. 

Agents ' 


TOKYO, August 16. 

relatively high. The Japanese 
refining industry, however, 
geared for. desulphurisation so 
this, does not necessarily present 
a problem. 

- As far as cost is concerned 
freight rates from tbe Californian 
terminal to Japan should be 
lower than those from the Middle 
East unless the U5. Government 
stipulates that the oil should be 
shipped in American vessels. 

BP is taking care not to be 
specific about its contacts with 
Japan on the Alaskan oil question 
but tbe company is known to 
have bad talks with Idemitsu 
Kosan which has indicated its 
interest 
There have also been talks 
with tbe Japan Petroleum Devel- 
opment Corporation which is the 
State-financed body responsible 
for securing overseas and 
domestic sources of oti. The issue 
has been discussed with the U5. 
government. 

Canada to 
support rig 
deal with 
Russians 

OTTAWA. August 16. 

CANADA'S Export Development 
Corporation to-day said it will 
lend up to $C8Jm. to support the 
sale by a number of Canadian 
petroleum service companies of 
oil drill rig components and 
related equipment to the Soviet 
Union. 

Global Trading. Company, 
Calgary, will act as agent for the 
Canadian Drilling Research 
Association, a 1-3-member group 
of the country's major petroleum 
operators and for v-0 Machino- 
import, the official Soviet trading 
agency. The Bank for Foreign 
Trade of Russia Is tbe borrower. 

The SCS-lm. loan agreement 
valued at up to $C9.5m. to 
Canadian industry is the first to 
be signed under a-SC500m. line 
of credit arranged for the Soviet 
Union in May X975 to support the 
sale of Canadian goods and 
services to Russia. 

The oil drill rig components 
will be used, along -with Soviet 
equipment, to drill a test well in 
the permafrost region of the 
western Soviet Arctic. 

AP-DJ 


Hungarian transit 
problems persist 


FINANCIAL TIMES REPORTER 


i 

SENIOR officials - from the 
Department of the Environment 
flew to Budapest yesterday in 
an attempt to solve a crisis that 
is threatening £4m. worth of 
British exports every week. 

As many as 100 British 
vehicles each with cargo capaci- 
ties of 18 to 20 tons have been 
driving through Hungary eacb 
week on route to the Middle 
East. But last week the depart- 
ment ran out of its quota of 
transit permits and had to refuse 
requests from British hauliers 
with cargoes booked for markets 
of Iran. Saudi Arabia and the 
Gulf States. 

Tbe problems have arisen 
largely as a result of the success 
of this new route. >Late last year 
Britain gained agreement from 
East Germany for an unlimited 
number of souruies across its 
territory. 

Hungary then gave per- 
mission for a . quota of 1500 
jaurnles which, for a pew route, 
appeared to officials at this end. 
to be adequate to meet any 
demands. 


Road transport operators took 
up the permits so rapidly that 
at the beginning of the auzhmer 
a furthet 700 permits were 
requested and granted by the 
Hungarian authorities. 

The department , said; “ De- 
mand increased due to a number 
of unusual factors. West Ger- 
many suspended tbe rail service 
that carried lorries from Cologne 
to Ljubljana in Yugoslavia as 
the cost had become uncompeti- 
tive with, tbe road routes. 

“At the same time. British 
exports to the Middle East rose 
dramatically, as much as 70 per 
cent to some countries.” 

The only way out for exporters 
at present seems to be to switch 
to hauliers in continental coun- 
tries which have larger quotas 
of permits- 

Bat with average freight 
charges at about £4,000 to a 
vehicle load, even if the industry 
succeeds in delivering the goods, 
Britain’s hauliers will be losing 
anything up to £400,000 per week 
in. transport fees. - 



Uranium plant for Brazil 


BY RUPERT CORNWELL 

Pechiney-Ugine-Kuhlmann, the 
French metals andl Chemicals 
group, has won- a Frs.lSOm. 
(£17m.) contract to. build a 
uranium processing plant in 
Brazil, due to go on stream at 
the start of 1979 with an annual' 
production of some 500. tonnes 
of the metal. 

The deal was signed last week 
by Nucledbras, Brazil’s atomic 
energy body, and Societe Tech- 
nique d'Enterp rises Chimiques 
tSTEC), a specialist subsidiary- 
of PUK. It will -be installed in 
tbe state of Minas Gerais, close 
to the uranium deposits at 
Pocos de-Caldeas. 


PARIS, August 16. 

In a sense the contract is a 
small consolation ■ prize -for .the 
French after seeing the colossal 
nuclear ' power station pro- 
gramme planned by Brazil go to 
the West Germans. However It 
underlines the mounting impor- 
tance of PUK in the field, after 
similar orders from both Niger 
and Italy in recent months. 

Meanwhile French companies 
have scored some notable 
successes in the subcontracting 
for tile $2bn. complex to be con- 
structed in South Africa, some 
80 miles east of Johannesburg, 
to use part of the Republic's 
enormous coal reserves for the 
production of oil. - - 


India wins 
engineering 
act 
uwait 

By K. K. Sharma' 

NEW DELHI, August 16. 

THE Government-owned Engi- 
neering Projects India has won a 
25bn. Rupee (about £150m.) con- 
tract to build a complete town- 
ship near Kuwait...^- 

It is a turnkey contract but 
EPI will complete engineerii 
and architectural - services wi 
Pacific Consultants International 
of Japan. 

This, is the biggest contract 
of its kind won by an Indian 
company abroad. It will involve 
shipment from India of about 
500,000 tonnes of construction 
materials . including- 300,000 
tonnes of cement and. 7,000 
tonnes of steeL About 6,000 
skilled and' semi -skfl led Indians 
will work ozr the project. 

The letter awarding the conH 
tract was received yesterday and 
has been won against stiff com- 
petition from, among others, 
Italian and Korean' companies.' 
The contract has been awarded 
by the National Housing 
Authority of Kuwait It is also 
believed to be the single largest 
contract awarded by Kuwait 

The new township will be 
about 10 kilometres from 'Kuwait 
City and the contract stipulates*}* 
installation of all Infrastructure, 
like, roads, water supply system 
and electricity supply. The town- 
ship will have 5,317 dwelling 
units. - - 
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•THE latest figures for U.K. 'trade imports was thus." : 
with West Germany show an en- up from 3.7 . pac^ 
couraging rise in British exports earlier and from 3L- 
to that country in the first six . 1973. _ 

months of 1976. But Britain has On the other 1 
also been importing more from exports to Britain' t 
Germany, so there has been little 16.6 per cent talK 
improvement in the Anglor stripping the 13;7j 
German trade deficit. in German export! 

German imports from Britain F.o.b. and cui. fi{ 
(cJ.f.) were up by 245 per cent, directly comparable " 
to DM4.06bn. — a particularly gest that Britain's i 
emphatic rise when one considers trade deficit with 
that figures denominated in 
Deutschemarks do not benefit 
from the fall of the pound 
sterling — in the first half. 

Britain's share of Germany's 


remained more or I 
because the higher ; 
of German exports \ 
offset the greater 
centage growth rati 


Exports to Mideast i 


BY GUY HAWT1N 


FRANKFURT, 


Overall exports v 
DM7.16bn. (£1.57bn. 


same time the bala 
in West Germai 
widened by 43.6 pe 
Imports from the 


WEST "GERMANY'S trade with 
the Middle East is still expand- 
ing rapidly. Although the rate of six months of li 
export growth ' has fallen back DMS.55bo. {£L88bi: 
from the beady -78 per cent, of 
the 'first half of last year, the 
1976 ^January to 'Jims’ figures 
show sales to the area up by a. 
respectable 20 per cent ■ • grew at only 13 per . 

The Federal Republic’s remark- ing from DM5.64bn. 
able' export performance in the The import growth 
Middle East was achieved despite attributable to ii 
.substantial declines in sales in imports from tbe ■ 
four countries.. leurn exporting nat 

The most important of these The oil producer: 

Lebanou ^ where; because the .Federal Repuh 
of the civil war. West German 185 per cent frofl 
exports were down .by 79 per (fi.04ba.) to 

DM224m. (£4S-2m-) in f£l53bn.)— no doubl 
of 1975. to- DM48m. the rise in energy 
in the same period. of this year: suiting from econoa 


Zambia rail tariffs rise 


BY OUR OWN CORRESPONDENT 


LUSAKA, August 16. 


ZAMBL4 R A I LW A Y S has 
increased .tariffs for incoming 
goods by 20 per cent, following 
the devaluation of the Kwacha: 
the increases to be effective from 
August 1. 

Zambia Railways general man- 
ager, Mr. Honsea Soko, said here 
to-day that the goods affected' by 
the new rates were those origin- 
ating from south of the Victoria 
Bridge, destined for points in 
Zambia and Zaire's Sakania bor- 
der and vice-versa. 

Zambia Railways is tbe second 
state -transport firm to increase 
rates since the Kwacha was 
devalued by 20 per cent. Zambia 


Airways has' already increased 
international fares tariffs and 
cargo by 25 per cent last month. 

-Goal bought by Zaire from the 
Wankie Colliery in Rhodesia 
passes through Zambia. A num- 
ber of commodities imported 
into the country have had their 
prices increased following the 
slump of the Kwacha, 

Meanwhile. Philips Electrical 
Zambia will have to pay an extra 
K300.000 for goods ordered 
abroad before the devaluation of 
the Kwacha. The money 
accumulated because of delays in 
foreign exchange allocations by 
the Bank of Zambia:' 


vumsEHMaom 

msimeTDORarniiaDO 

A large Hong Kong Trade Development Council sponsored business group of 
Hong Kong's leading manufacturers afkf exporters will be displaying the very 
latest Hong Kong made products at the Portman Hotel, 22 Portman Square, 

London W.l. ' 

l f vou wish to meet this group and see the product display, please contact 
the Hong Kong T rade Development Council offices in either 
. 14-16 Cock spur Street 
London SW1Y 5DP, England ' 

Tel: 0T-S3O-7955 

Cables: CONOTRAD LONDON SW1 
Telex: 916923 CONQTRAD LDN. 

4 St James's Square 
Manchester M2 6DN, Engtend ' 

Tel: 061-834-6164 

061 - 834*6196 " 

Cables: CONOTRAD MANCHESTER 


HONG KONG TRADE DEVELOPMENT COUNCIL 
Connaught Centre, Connaught Road, .Central, Hong Kong 









V • 


' Claymore, one of the smaller North Sea oilfields, should by next spring 
be maldng its modest but significant contribution to Britain’s growing offshore 
supplies. Favoured by access to facilities of a neighbouring field, development of this 
marginal find seems set to prove an extremely viable proposition. . 
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Claymore looks setto break all records in the 
North Sea. 


by William Press Production Systems of four of the 
LARGEST OFFSHORE OIL PRODUCTION MODULES to 
be built in the world. They will form the total production 
deck for the platform. 

The modules were, built at Howdon yard by 
Tyneside Workers furthering their reputation for high 
standards of craftsmanship. The company completed 


module weights well above original estimates. 

Just one of the many successful jobs already 
undertaken at Howdon yard, where current work 
includes contracts fpr the Thistle, Brent and Leman 
fields. 

Nice to have something to smile about 




V;VV 











Waiiam Press Production Systems Limited, Willington Quay, Wallsend, Northumberland NE28 6ULTeIephone: 0632 628831 
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CLAYMORE FIELD H 


All the marks 



a 




THE- DEVELOPMENT of the seven-year $175m. Eurodollar 
Occidental Group’s Claymore facility with an international 
Field' has reached a significant consortium of banks headed by 
stage with the load-out this the International Energy Bank 
week of the last of the four and the Republic National 
production modules. The British- Bank of Dallas. The money is 
built facilities will be towed to being used to fund the Clay- 
The basic platform structure, more development At the 
already in position some 110 same time, Thomson has 
miles north-east of Aberdeen, arranged loans with the same 
If installation of the pro group of banks which are pro- 
fabricated production units on viding- SlOOra. to fund its share 
the platform proceeds as plan- of the Claymore costs. In addi- 
ned— and there is always a big tion it arranged a $40m_ credit 
-if” in the deep and hostile facility with a syndicate of 
waters or the North Sea— the banks led by the Royal Bank 
field could set a new U.K. record of Canada to provide additional 
for the time taken to develop finance for both Claymore and 
an oil find from the original Piper. 

discovery date. There have been teehno- 

The field, discovered on block logical advantages in develop- 
14/19 in May. 1974, should be ing two nearby fields, as well, 
on stream in April or May next The Occidental Group eacoun- 
year. ultimately adding up to tered serious problems during 
36S.OOO barrels a day to Britain’s the piling programme on Piper; 
How of offshore crude. The consequently it took almost a 
speed with which the find is year to complete. But Occi- 
being developed — and the pro- dental (earned from its setback, 
ject is currently on schedule^- The Claymore piling pro- 
owes much to the bigger Occi- gramme started on June 23 and 
dental Group find, the Piper was completed by July 21 — a 
Field, a few miles away on record time.- 
block 15/17. Industry analysts Wood, Mac- 

It is probably a truism that kenzie comments in its latest 
Claymore would not have been North Sea report: “Admittedly 
developed at this time had it not the Claymore piles were driven 
been for Piper. For Occidental into the ground by means of 
and .its three partners, Getty Oil hammers, whereas the Piper 
(U.K.), Allied Chemical < North piles had to be inserted by 


— them to rush into development of payments boost of bet 
programmes “like a bull at a.*5.2bn.-£8.3bn. at mid-197i 
gat^The industry was now “ d exchange rates 

• proceeding more cautiously, he Although Sheikh Yai 

sa* and there £ 

: be such massive cost escalation deliberately over-estimatin 
; in the future. size 0 f North Sea reserve: 

- But is it right that Dr. Mahon Department of Energy stic 
should criticise the industry? its opinion that total ret 
Was it not. in the country’s able reserves could reach * 
interest to produce its own oil tonnes; worth well over £2 
■ as quickly as possible and to in undiscountcd terms. P 
start demolishing the crippling reserves are put at 1. 
balance of payments deficit tonnes; proven and probal 

• largely caused by oil imports? 2.29bn. tonnes, and pi 
And was not the Government probable and possible at . 
Just as over-eager for develop- tonnes, 
meat when it stimulated the 

fabricating sites in. anticipation Mystery 

whicTas w^MnowfSTwvTr How nmch of this oil w 
which, a* developed remains a on 

ari f e - partly obscured by the G 

' Increasing caution is justified merit’s future taxation com 

• as costs rise and development tions. It is about two 
- moves to more remote and smog an offshore ope 

deeper waters of the U.K- Conti- group decided to proceec 
nental Shelf, and the size of development of a 
fields becomes generally smaller, although a few more are 
..-But by moving swiftly in the ted t0 give the go-ahead it 
early stages the oil industry Ia the meantime Brita 
has enabled itself and the on jy b an k 0 n those field 

.Exchequer to slow down and are being or about to bt 

.batch their breath. mercially exploited; field 

7 The latest fact sheet pro- an estimated 1.13bn. ton 

-duced last month by the Depart- recoverable oil. Clay 

' ment of Energy; shows that this contribution to this tot 

y ea r the first oilfields on stream around 4.8 per cent, coul 

com- A recent. ..Government .report mates — an increase of over 108 should be producing between have been lost had nc 

■ points out that the cost of BB’s percent For projects active in i5m.-20m. tonnes — around 20 occidental Group decide 



An indication of the giant scale of the platform during- construction by the Union -Industrielle d’Entreprise 

at Cherbourg. . ... 


Seal and Thomson North Sea means of a drilling process: b difflcllU t0 maie out sn ' changes the work -was 
were able -to spread the total but, even so, the feat accom- ^ for developin'*- pletecfcra schedule. . 

development costs across the plish^ by Uie Claymore project anyfie ] dwrtll lefis than 500m. : Dr. . Dickson MaBoo, Minister Forties Field development rose the period autumn 1973 to per cent of UJK. consumption vpry early stage to oj 

n V° J e ] ds - Fo J instance, they team is considerable. barrels of reserves, although of State for Energy/has been from an estimated £350m. = in- spring 1975 the increase was and worth between £S00m. and development and to m 

wfil both use the same pipeline So the Claymore Field this Is an extremely rough yard- haiahlv critical or.tb« oil in- 1972 to £750m. in Mid-1975.The even higher, with final estimates n.lbn. to our balance of pay- pf pe r Field for fmanci; 

and Orkney oil terminal, origin- development owes a great deal 
ally planned for Piper alone. to Piper: an association 

AU that was needed to must Siye some measure _ 

develop Claymore was a -pro- industry’ hope for the future " “ 1“ ^ un” the”’ many piex production systems In such the most recent cost* estimates desire for quick exploitation of be producing 
duction platform, a nine-mile development of other marginal anomalies Hamilton Brothers’ formidable maritime conditions, are over double the initial esti- new-found North Sea oil led 115m. tonnes, a direct balance 
pipeline spur linking the field neias. ror. m terms of 


Energu Corrcsp 


with tlie trunk pipeline, and recoverable reserves. Claymore Arf!yI1 Fie]d has iust 70m * bar ' 


™ would an its own bt* rels of recoverable oil and yet 

extended facilities at Flotta m W0Uia - on ll5 » °" n * ne aeemed . . . . 

the Orkney Islands. as a commercially marginal £ 


discovery. 

Collateral 

Even this scheme, modest although * DeGolyer*” and’ Ma£ 


in the North Sea. Shell/Esso's 
, Auk Field, with about 50m. bar- 
The Occidental group topes rels> u producing 

l. 1 '"!, 1 . b _ e _ above the tote anticipated end 


barrels or more from the field, * Motller attractive 


when set against some North Naughton. independent 


project Indeed, no fewer than 


Sea development programmes, sultants. estimate the recover- 


con ~ .10 of the commercial fields have 


Novel financing 



labouM^m f^The ovSSi K b,C Tese iT es to ^ 356m. the'oes^imism’ The THE FINANCING package for Piper, which is reckoned to be the recoverable oil reserves of Claymore field if the bigger and loans in exchange for pa: 

develoDment^ost for Piner^and s * The consortium of Sc gfi Claymore Fie M -Del-el op- among the most profitable Claymore. The consortium con- brighter Piper find had not been turn agreements and 
C0St f0r „‘ per , and banks have taken an even more \ ndus “7 “ “L n .,» I** commercial finds in the North sidered that the field would lying elose by. The deal is an royalties. This was the « 


SOlhn. barrels, are being used as The field life is estimated to be 14 commercial fields would Each member of the Occi- SSLhSfHmS bareek and'’“‘anahrsts‘ Wood ihmTst T ali the 'arrangements Field, a separate- subsidi ' 

• collateral in two major Clay- 20 years. probably remain undeveloped dental group made its. own in- barrels Se been novel established by British Pe: 

more financing deals. It is generally felt in the oil if they were discovered tivday. dependent fundin g ‘ar range- WiSn^ the oil industry pect and the lending banks 

--Occiaenttf-^has arranged a industry that to-day it could ^ if fortunate that they Were: mentsHn essenre, Getty (Si In- SSTthe PiSeT'revenue as^U « S-ge odmateT have g^e Arthur Andersen and Com- financing arrang 

• ^ eg0 ’ ISKPJS :.2‘ w£ “StorrSdSeli panys^xceuent UJC Offshore One sp«lal share «f 4b 

before costs rocketed. • Allied Chemical <GB) raised the although the true production Oil and Gas Guide, points out P*ny, which technical* 

It « not onty inflation that is necessary f “ nd l LoODflOlG profile will not be kndwn before that In the past three years and operates the field, i 

to blame. As the oil companies Occidental and Thomson North ^vvpiiwtt. ^ field is on stream next year, financing in the form of by -Ihe banks. The share 

progressed up the learn mg Sea arranged loans through an As part, of these security But the banks have added to syndicated bank credits in the rights unless BP -nr. it 
curve so they demanded new international consortium of arrangements the Government Uj e j r safety margins by also Eurocurrency market has sldiaiy default or app 

production facilities, different banks. agreed to amend the licensing aCT „ m ^ e ^ extremely low totalled -3bn. In the coming become insolvent Ir 

transportation systems and The consortium, headed by provisions. This action ws price for North Sea crude: well three years, when more develop-" event, the rights of the 
modified fabrication methods, the International Energy Bank taken after it was discovered below the- $12 to/$13 per barrel men! programmes are likely to will be enlarged so tb 
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U.K. COMMERCIAL OILFIELDS 




Field 


EsL Recov. 


Operating 

Reserves 


Group 

(m. barrels) 

Argyll 

Hamilton Bros. 70 

Auk 

SheU/Esso 

50 

Beryl 

Mobil /GC 

400 

Brent 

Shell /Esso 

2,000 

Claymore * 

Occidental 

- 400 

Cormorant Shell/Esso 

• 160 

Dunlin 

Shell /Esso 

’ 400 

Forties 

British Petrlm. 1,800 

Heather. 

Unocal 

150 

Montrose . 

.‘Vmoco/GC . 

ISO 

Ninian 

Chevron/BP 

1.000 

Piper 

Occidental 

800 

Statfjord 

Conoco 

438 

Thistle 

Burraah 

450 


Production timetable 
Producing — June 1975 
Producing— Feb. 1976 
Est. start' — Aug. 1976 
Est start — Sept. 1976 


What is 
more is a case 
Development 


uie uueoiauufliu iaKeu a«er it was ou,rovereu the- $12 toj$I3 per barrel ment programmes are likely to will oe enlarged so U 

lening on Clay- and tiieTlepublic National Bank that there might be a legal loop- rate at present / There can be take shape, far larger amounts banks take control of the 
in point. of Dalifcr, arranged a seven-year hole casting doubts about Occi- few ^ (or banksV of bank finance will be required, ing company; under a st 

or the project $175n£ Eurodollar facility for dental’s rights to the Claymore ...i 1 hini-c ham 


Est. start —Ang./Sept 1977 Sl^LlISS! IS?”!!? 1 !* Fl S?_ S w . the next few years. direct or indirect recourse to would . use.that control t 


of the four production modules instalments by the ead of 1982. 


the TiPrt few years. direct or indirect recourse to would use -that control t 

Furthermore, in Thomson’s otfaer sources of repayment in ate the Aeld to repay 
the banks are to receive toe cvent me returns from advances. 


Est. start —Nov. 1978 
Est. start — Oct 1977 
Sources: Department of Energy and Wood, Mackenzie. 


cfarf \lf tv /Cfint VQVP* w ‘ * v “* t»«vvu\MWM *mw*m * vj iuqiauuciiLJ uj luc cuu VI The lending banks pointed 

Producing— Nov 1975 ‘ was far .sreater than the origi- in Thomson’s case the facility out that the development 

Est. start —mid 1978 
Producing— July 1976 

SS sr «•= «=? 2 = - SSSSS 

tion Systems, involved over .50 The novelty of the deal lays advertised, it was felt that the newcomer to oil exploration. ' \ 

British companies and cost' in in the way Claymore financing validity might be challenged. Wlil provide the banks with 3 BAN^ 1WVOLTED Df $ireM. _ p . ?, elo ?“ 1 
total around £36 m. And yet in is riding on the back of the The banks’ caution was shown P er cen ^ of lts Oaymore Field QCXJDENTAL FINANCING £timan Field. In o 
spite of the considerable design Occidental Group’s Piper Field, again in the way they viewed production and 2.5 per cent of FOR THE CLAYMORE FIELD « sue one of tne 

its share of the first 642m. bar- international Energy Ranfr <co- on ‘ a * ~ 


on the capital market 
chose to offer a combina 


A full range of 
operational systems for 
the movement of 
abnormal structures 



rels produced from Piper. manager) . . . 

Under previous financing RepubUc National Bank of Tht^OPS l 

arrangements— in which Occi- Dallas (co-manager) - tr* 

dental and Thomson raised Bank of America . 

$150m. and $100m. respectively National Westminster Bank ."JJJ 
for the Piper Field develop „ Group SSSJ^Jlu * 

ment— the lending banks had BoyaJ Bank of Canada the ° llfield - 

already been assured of receiv- Barcas Bank International _ * 

ing a royalty of 2.5 per cent. C anadian Imperial Bank of rebnquished part of their 
Thomson’s share of tte firS Commerce ■ Sea holding— to the Cover 

642m. barrels out of Piper. Continental Illinois National °f. to 

~~ . Bank and Trust Co. ord ® r fun d their rem 

Nevertheless, the - Financial Midland Bank share of development cosl 

Times Lex column was moved Manufacturers Hanover Trust least one consortium of 
to note on February 5 that for Company- tutional investors has 

Thomson the deal appeared to Toronto Dominion Bank created as a further m« 

be an “ excellent ” arrangement Seattle-First National Rnntr - financing. 

It had enabled Thomson to fully Marine Midland Bank 
finance its 20 per cent stake Bank of Scotland 
in the estimated $480m. a ay- Irving -Trust Company 
more development costs. (The United California Bank 
costs may have risen slightly The Royal Bank of Scotland 
in the past six months, but they Wells Fargo Bank 
are still well under 8500m.) Banqne Worms Finance 
It is unlikely that a suitable First. National Bank of Coin- a fai r degree of ingenui 
financing package could have meree (New Orleans) answer can be found. * 

been found for the marginal • - ~ J 


So although the raisi 
funds for North Sea iiwes 
poses extremely big and 
novel problems— develoi 
costs are invariably h 
companies tike Occidents 
Thomson have shown thal 
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— MA6NAL0AD LIMITED (A British company owned jointly by-PeGkston Group Limited and Mammoet Transport B.V.) 


Ffnai positioning of the platform after the long tow from France. 
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Economics of a marginal field 


iK , jnERE; WAS . . V poignant 
S^.'^A^meht during, the evaluation 
; iff 1 .w Jjge Qf the Claymore Field. Mr. 
tti S Uia^ ih; MacAlisler, vice-president . 


r.-'^cu 

'•uCPtj ■ 


Ct 1 ,’ r.M.jrtiiiHUVUt 

>•. ^eh fe peddeptaJ of; Scotland and. 
K 6 ^ xl 1 ^. the U5; gjoupVexplor- 

'i t " 3n W’ ton ‘ anr. development opera- 

c P‘S w tniat'tiie DJt# was. reviewing 
V reiU? preserves prospects following 
> Cant - ; w tjJ-Severith^weU.; “We still need 
;n bsrrels BJore orfess. Keep 

■' J ^r i> /^ur togere;4rrossed for number. 
^"atv'3 ..he - esttHed his 'cbl- 
- ‘H'jgues.tn^the^^eraUng group, 
p“ -'sbi. :V Butthe eighthVwell failed to 
‘ , ‘ ^ jveal any more oll. -The'Occt 

ntal group, wajs faced, with the 
\ . i>bT«n l .-v'biMjoining-. all too 
1 -MVeffl. wfiar--4n- the- Ngf&t • s«u 
. * **|} onld'.H proceed ■ with the 
4 r * J * am? wlopment. Of a. statistically 
field; .or sbouldit lock 
. Ptrj- v? ^ -away ^ for - some future;' 
: a %-ir, {^ghtmrtiay?:- >- ■ -• 

: possible to- give this rare. 

• : ' 1 - a« ^ight into oil- company, deli- 
- e*. ^rations . because . Occidental 

in? ’k^Mher' bravely) -agreed" tb be 


And yet, returning to Mr. 
MacAIister's plea, in cold statis- 
tical terms Claymore', should 

have been a non-starter. As a 

general rule of thumb, it is 
reckoned that it is difficult to 
make an economic. case for 
developing any field : With less 
than 500m. barrels of. recover- 
able reserves. 

■" In Claymore’s case;indepen- 
dent consultants put the figure 
at 356m. barrels and ^financing 
banks opted for the even more 
conservative figure •-of 257m. 
barrels. . looking, on'.'lhe most 
optimistic - side, - there seems 
little charK» lhat_U» field, as 
delineated at present* could pro- 
duce more than 409m. to 450m. 
barrels—altbougb the potential 
could of course alter, as-iiroduc- 
tion proceeds. ■ ' ^ 


Salvation 
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i •'/. programme dearly showed, 

* ' decision had virtually been' 

-. 7:°’ *»y the time the eighth well 

j.-: « V l ^*s drilled; irrespective of its 
^../.r^iccess the consortium could not 
' aIJ y afford not to proceed. 

-r 'The four partners had already 
;■ - 7 2''.^& mmitted S90m. on the find, 
burred on by the success- of 
t e second well, the - group had 
7!;' ^ tdered a production platform'. 
Zv... ? 3 ; the end, that early decision 
- r ,-. f;fc - ■■ovoil to be a wise move, 
hough the cost of the.Clay- 
. : nrc project has escalated con- 

{derably it is likely that the 
v II would have been far greater 
^ the ordering decisions had 
■nn delayed for a year or so. 
By ordering when it did, the 
roup was able to secure ah 
arly manufacturing spot with 

a le French company, Union 
(TA idustrielle d’Enterprise. As.lt 
Xf appened, the platform was con-- 
SV ructed and installed extremely 
W uickly — in well under two 
ears from the original contract 
ate. To help matters, the pit- 
• programme was also com-, 

dieted in record time. 
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, As demonstrated in other 
parts of this, survey, the salva- 
tion of Claymore has come in 
.the nearby Piper Field. The 
sharing of pipeline and shore 
facilities has meant that devel- 
opment costs have been reduced 
to manageable levels; consor- 
tium members have been able to 
raise finance by using the assets 
of Fiper as a measure of 
collateral. 

As a result of the link with 
Piper, Claymore looks like being 
one of the most profitable fields 
in the North Sea. A recent 
research monograph. - published 
by Strathclyde University's 
Fraser of Aliander Institute for 
Research on the - Scottish 

.Economy, proves the point. Mr. Construction of Claymore modules at the Howton yard 0/ William Press Production Systems. 

Alexander Kemp, lecturer m 

economics at Aberdeen Univcr- ... «... . . . , . .. , 

sity suggests that Claymore The monograph, 41 Taxation Field, with only 50m. barrels to link profitability with size, he to lease a semi-submersible 
could show an internal rate of and the Profitability of North of reserves, is seen to have a As Auk and Argyll prove, it is production system — this may 
return of 46 per cent. His Sea Oil.” also shows up some healthy 52 per cent, return. possible to make a very healthy feature in future development 
assumptions, in arriving at this other apparent anomalies in the But at the other end of the return provided development programmes, 
figure include a $12 per barrel “small is marginal ” theory, scale Chcvron/BP‘s Ninian costs are kept to a minimum. It seems sensible, then, to use 
oil price and the imposition of Using the same basic assump- Field, one of the biggest with Both these fields were deve- the rate of return on invest- 
the current fiscal package— tions. Hamilton’s Argyll Field, an estimated lbn. barrels of loped early in the North Sea ment. rather than the size of a 
royalties at 121 per cent.* with just 70m. barrels of re- recoverable reserves. is programme, thus avoiding much field, as a guide to what is 
Petroleum Revenue Tax * at coverable reserves, shows an expected to have a 20 per cent of the inflation-led cost rises; marginal and what is noL Even 
45 per cent; and Corporation internal rate of return of 61 per rate of return. each utilises an off-shore loading ttus presents proems, as Mr. 

K ™ • * ■ «-v . mm 4 __ m . • a ■ /11 ?a a _ x tknr* An 4 kn v«AAn k omn nt c mil shall non nnon 



Tax at 52 per cent 


cent and Shell/Esso's tiny Auk Clearly it is a dangerous game system, thus avoiding the need Kemp points out Shell had once 
- for costly pipelines. In Argyll’s indicated that a 15 per cent., 

case, costs have been contained return after tax would be suffi- 
( . - even more by using a semi- dent to justify development 

I _|j submersible floating production while Gulf thought that 25 per 

"S Ct I platform— a type of system now cent would be required. 

||| il flfl M I I I I being considered by the Trans- I have also heard it argued— 

LA JLJL JLv"^ .1- -X. world operators of the Buchan quite reasonably in my opinion 

Field. One way of reducing —that companies with an in- 
-*•. — 1 capital costs even further would house use for crude should be 




Industry hoping for 
revival in orders 


looking for at least a 20 per 
cent, return, while those facing 
the risk of selling the oil on 
the open market should be look- 
ing for a minimum return of 25 
per cent. 

Experience has shown that 
delays, cost escalation and 
changes an the world price of 
crude can all vary the eventual 
return. A recent Government 
report (North Sea Cost Escala- 
tion, Study Energy Paper No. 7) 
highlighted the way In which 
Ibe cost of projects had 
increased during the develop- 
ment stages. The report con- 
cludes that taking all projects 
in the North Sea the most 
recent cost estimates are over 
double the initial estimates — an 
increase of over 108 per cent. 
For projects active throughout 
the period autumn 1973 to 
spring 1975 the increase was 
even higher, with final estimates 
some 2.4 times the initial 
budgets. 

There are many reasons for 
scaring costs, of course, and in- 
flation is only one of them. Dr. 
Dickson Mabon. Minister of 
State for Energy, last month 
put much of the responsibility 
on the shoulders of the oil in- 
dustry itself. Companies, he 
said, had underestimated the 
difficulties of designing, manu- 
facturing and installing com- 
plex production systems in 
hostile conditions. 

In the northern part of the 
North Sea. for instance, it is 
possible to experience a maxi- 
mum wave height of over 100 
feet whereas in the Santa 
Barbara Channel in the U.S. 
the maximum is less than 50 
feet. Again, in the northern 
North Sea operators face about 
15 per cent, “downtime” on 
drilling operations due to bad 
weather, whereas in the Gulf 
of Mexico and Santa Barbara 
they can expect nil inter- 
ference. These are examples 
of Uie hostile conditions that 
are frustrating North Sea 
development plans and putting 
up costs. 

A financial model of a 400m. 
barrel field, prepared by a 
major U.S. company, shows that 
a 15 per cent, increase in 
capita] expenditure can cut the 
discounted cash flow return by 
4 per cent A one-year produc- 
tion delay could cause a 25 per 
cent drop in the DCF return. 
And it is not unusual to find a 
field being influenced by both 


factors at the same time. 

Dr. Mabon believes that the 
oil industry is taming the 
problems; that they are pro- 
ceeding with development more 
cautiously. But, he warns, 
increased knowledge of the 
technology and higher costs 
involved could also make more 
of the smaller discoveries 
** marginal n or non-commercial 
fields. 

He revealed that one offshore 
group had already applied for 
a remission of royalty to make 
the economics of development 
more attractive. The applica* 
tion, concerning a field still to 
be developed, had been rejected. 

The case points to one of tbe 
concerns of the oil industry. It 
feels that the taxation system, 
as applied now. is too harsh to 
encourage the development of 
smaller, possibly marginal 
fields. The Government has 1 
taken some steps; companies 
arc able to recover 175 per cent, 
of investment before becoming 
liable to PRT. for example. 
Fields are exempted from the 
tax for the first 1m. tons of 
production and there is pro- 
vision for companies to avoid 
tax if the pre-tax return falls 
below 30 per cent, in a year. 

The remission of royalty — 
worth about $1.50 a barrel on 
oil selling at SI 2 a barrel 
— is a discretionary Govern- 
ment power, however. So far 
the option has not been exer- 
cised. 


Inflexible 


The industry feels the system 
is too inflexible. So does Mr. 
Kemp. He found the fiscal 
package to be “too blunt and 
insensitive to achieve its 
objectives.” Under existing 
conditions changes in rates of 
PRT were an ineffective way of 
assisting marginal fields. 

U might be worth the 
Government pondering on this 
point. For it is likely that most 
of the really big fields in the 
North Sea have now been found. 
Increasingly Britain will depend 
on smaller fields for its oil 
security. If small is not to 
mean marginal or plain un- 
economic, industry must be 
given more encouragement to 
explore and develop. The luck 
of Claymore will not be 
repeated too many times. 

R.D. 
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... '^- FTER more than two blank where the U.K topk about 63 per 

- .v - -’ears hopes ate now rising that cent, of total business, the main 
•: -- jveral North. Sea exploration improvements^ came in process 
. ■ r -Voup&— perhaps, as many as four plant and equipment, pipe coat- 

. --will place orders for produc- ing and fitting, wellhead and 
\ "^ ; on platforms, in the next 18 completion equipment and 
- • i: -moths as a new phase of North modules and other fabrications. 

- j-7-ea development begins to take In the. provision of services 
.. ; 7 tape. - : . . ' . where the UJC pushed up its 

,• share^of the total from 29 per 

••’•This should help to boost the , . .. : n 1974 ♦#» 

■^ wch , r™ e S 0 S b ^rS « ln*1975, big ££ 

- - - W nhn ^thh? af were shown “ diving, cement- 

' linmo^rnm £l.2bn^n. *1975 -* 11 ® services and provision of 

- ; : i-’ - , 'id'TL2bm I h^ 1 lK'^^ivde^te 

- ;: ;r -e fall in overall -business J 1 *® long hiatus 1 p 
v - ■ - : --iti S h suppliers can take on- may well be broken 

towards the end of the year or 
. ... ...-uragement from the fact that at ^ beginning of J977. when 

it is probable that Continental 
“ - : ' l £ Oil win push ahead with a plat- 




... total ntaritetisWItag ^ for its Mutchi^ 

lli.s. ■ ■ 1 ■ "* ' aml their share is expected to Two yards, Hunferston 

- -7-ow a i nrth p r improvement in Md p ortara £ ej ^ still to 

.. " •'? coming I- months. receive their first orders, and 

L -;. > ; ; "-^Thc report, from the Infer- work ran out this month at 
‘ 1 . tionai Management and Laing’s offshore yard at Gray- 
-igineeriiig Group, which led- thbrpe with the tow out of the 
. setting up of the Offshore £38m. platform for the Burniah 

V ” Z ;.:''PPlies Office in January 1973, Group's Thistle field. 

*V .; : j: :: 8gest_ed that left to Its ^ own. The three other steel yards 
, .^JOOKesBnqfih: Industry would. Methil, Fife, Nigg Bay on 

> -' l ‘ i^j r^^Pcrhapsas tqSO percent. the- ' Cromarty Firth and 
■" the . home market . But if Ardersier near Inverness have 
.■\P r °P r ’ a l e actions were taken about another nine months’ 

■ • share could go up. to 70 per work on hand, but none of them 

" 5t - haye yet secured another order. 

Hie last report, from OSO The concrete platform yards at 
; i'* -* ' that U.K. companies - Loch Kishorn and Ardyne Point 

• • -■ .-'inaged to win 52 per cent of on the Firth' of Clyde have eom- 

- '... t year’s offshore business in pletids dates stretching through 
= x l UJL sector of the North to the end of 1977. but again 

, compared with 40 per cent have no more orders sealed. 

V the 'previous year! The .total The picture is in sharp contrast' 

: .- ue of urderx placed by to the prospects painted by the 

, ' ?rators was about £1.185m:, of Government policy paper pub- 

i . : ' ich the UiC. won £613m. lished two years ago, which 

‘ foresaw the need for 80 plat-' 

_ TinrnVPff fo.rms in the North Sea by 1980. 

. Recently Dr. Dickson Mabon, 

^ast year was” dhe of con- the Minister of Stale for 
idatipn of the U.K. continon- Energy, told trade unions that 
■ shelf and- there was some the .-Government could see no 
I ip the level of forward com- definite platform orders being 
rraents. But the performance placed, this year. But he sug- 

# ithe U.K. industry continued gested there was a reasonable 
^■Improve and the OSO attaches possibility of orders for three 
^.-v^'Jtjcular importance to ' the or four production platforms 
. . --'r^^'fprovements in the; services being placed next year or In. 

where there in » signifi- early 1978- ; . • -> ■ 

'^1/ ’ »/■ i technical involvement. This On -the brighter side aput 

W* 1 the chief factor 1 in .the from Conoco, Sbell/Esso have- 
-rail ..improvement - in the indicated they will soon be in. 

• - "f Z' s sha re of offshore business, r a position to order another plat- 
- h U^L companies capturing, form either for the Tern field 
i . . 6m. of a £5S5nL market last of/as an extension to the 

- 1 r. Cormorant field, and Texaco is 

• ’here are. some- sectors of .the undertaking further drilling- 
.lljp rket where the ,U.K. still has around the present finds in the 

9f-' le. or no capability, such' as -Tartan field. Production from- 

■ ■ .loratjoh ' drilling, sub-sea this field would' probably be fed 
' . ■■ •' Je 'supply and laying and. off- in» the pipeline from the Piper- 

- : emplacem.ent work. When field to the terminal nt Flotta 

^ ' - se are .excluded' from the in thc Orkney lsIan.ds. 
v 1 -ieral plaforihaBde -the mgjldtation group; 

■ . ; V5'eBr 1 pushed:^ Itg^Siare .Transworld/ is hoping -to start 

_' v the market to 66, per cent, production from its Buchan 
-Tf '• 1 . „ ■ > spared wfth Sjp lper eenL. hi afield. in 1»T8 and will probably; 

•;••• - .adopt .a .production system 
^ 1 • .-.^>*U?pT^n the - capital goods; side, similar to that used. by. the 


Hamilton Brothers Group on the 
Argyll field. 

The signs are that the Trans- 
world programme will opt for an 
early production system with a 
floating semi-submersible pro- 
duction platform. Oil would he 
pumped directly into tankers 
through a single point mooring 
buoy system. 

But as the order hooks for the 
U.K. continental ^helf have 
thinned it has become clear that 
U.K.. companies seeking to 
expand their offshore activities 
will increasingly have to look 
outside U.K. waters. 

The OSO believes that U.K. 
companies now have a proven 
track record in the offshore 
field with their engineering 
capability tested in the North 
Sea, one of the world's most 
rigorous environments. It is 
hoping that successful enter- 
prises will now exploit this 
experience in the export 
markets. 

Cavalcade 

Tbe export message will be 
pushed home in the next two 
years as the cavalcade of off- 
shore services exhibitions 
reaches an unprecedented level 
of activity. In the next few 
months exhibitions are 
scheduled for Stavanger, 
London and Birmingham, and 
Aberdeen will play host to 
another major exhibition next 
year. Further ahead plans are 
being laid for conferences in 
1978 in diverse centres from 
South America to South-East 
Asia. The OSO has shown some 
alarm at the sudden growth of 
the exhibitions circuit, but can 
call on no direct powers to 
create a more rational pattern. 

There are prospects of 
increased activity for the off- 
shore industry off Spain and 
India and in tbe Aegean, the 
Gulf . and the Red Sea. Accord- 
ing to Viscount Slim, the chair- 
man of the advisory committee 
for the World Offshore Exhibi- 
tion and Conference to be held 
in London in October, the new 
technologies that are being 
developed by British companies 
in the North Sea make it pos- 
sible for them to capture a 
large share of this wealthy 
international business. 

“It is imperative” be says, 
-“that our country obtains a 
major part of this business and 
-does - not merely rely on the 
revenue from landed oil.” The 
.OSO reckon that about £5bn.' 
is now being spent annnally on 
icorlfi-wide ' offshore operations. 

' • There is scope for British 
companies to go out and sell 
in the Far East, India, South 
America and Africa, and for the 
last five years BP has been in- 
volved in talks with the Rus- 


sians on a whole range of pos- 
sible projects to help exploit 
the oil and gas reserves under 
the Caspian Sea. 

BP has also held talks with 
a number of other countries, 
including Brazil, about the sale 
of technology and equipment 
developed in Britain to over- 
come the extremely difficult 
drilling and operating condi- 
tions in the North Sea. 

One of the next major 
phases of North Sea offshore 
activity may well be sparked off 
by the Government’s ambitious 
plans for • a gas gathering 
system to collect the vast sup- 
plies of gas that are being pro- 
duced along with oil. 

A £1.6bn. network of gas 
pipelines linking many of the 
North Sea oilfields was sug- 
gested earlier this year by a 
study commissioned for the 
Department of Energy, which 
is now carrying out design and 
feasibility studies. 

The system envisages an 800- 
mile network, of which 550 
miles would require pipes of 
24-inch diameter or above. Such 
pipes are currently outside the 
scope of the British Steel Cor- 
poration, but it is actively con- 
sidering what capital expendi- 
ture would be needed to get 
into this field. Consideration is 
also being given by several in- 
vestment groups to bringing 
together consortia of com- 
panies that might be able to 
bid for a joint pipeline ven- 
ture. Involvement by the Brit- 
ish National Oil Corporation 
and British Gas would be essen- 
tial in any such joint venture. 
This was spelled out by Dr. 
Mabon, when the report was 
published. 

Tbe pause in the placing of 
orders for new production plat- 
forms in the U.K. has clearly 
caused the total of offshore 
business to decline in its wake, 
but more optimistic predictions 
for the market are now coming 
from various quarters. ■ 

A recent North Sea Marine 
Construction Survey of the years 
up to 1980, prepared by Smith, 
Barney, Harris Upham, looks 
outside the immediate U.K. and 
Norwegian sectors. It says: “ An 
extensive analysis of offshore 
activity in the Netherlands, 
Wert Germany, Denmark, 
France and Ireland leads us to 
conclude that a significant in- 
crease in development work is 
likely to take place in these 
areas in 1977. 

“The bubble of potentially 
developable fields is expanding. 
Just when the bubble will burst 
and new commitments resume, 
is difficult to say, although we 
believe events are moving much 
closer to this point." 

Kevin Done 
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THE DEVELOPMENT of oil- Piper's share of the pipeline a day, much of which will be whereby the ofl. arrives in large T*he Shetlands have outline 
fields in the deep and hostile costs is put at 5160m., with liquefied for shipment, with tankers, is transferred to stor- plans for several more pipe- 

waters of the North Sea have Claymore's around $80 m. most of the remainder being age and then is transferred lines; the Orkneys have made 

presented many novel and Coincidentally, the total cost used to fuel the terminal back into smaller tankers for provision for two or possibly 
formidable challenges. Some of the shore terminal at Flotta electricity generators. shipment to refineries. three more .terminals, 

offshore groups with smaller works out at the same as for in -the absence of a refinery This single transfer operation Xfntn recently the oil industry 
finds, like Hamilton Brothers’ pipelines: $239uu The.terminal, a t Flotta, the treated crude oil —common in the Middle East— seemed less than enthusiastic to 

Argyll and Shell/Esso's Auk, virtually ready to accept crude will be loaded from single » °° e with whlch , u -f- return to the Shetlands with. ' 

have been content to iastal ^ rom Pip® r » will create pexma- point moorings in Scapa Flow, , 0 become .increasingly more investment Some com- . 
offshore loading systems so that nen * employment for about 150 two miles from the shore, at a fami liar as North Sea oil panics had made provisions for 

tankers can collect crude P e °P Ie - Occidental has made it ra te of up to 160,000 barrels exploitation develops. The installing - - offshore .loading 

directly from the fields. cIear Oradmns will be a day. Historic Scapa Flow pro- Sullom Voe terminal will wor K' systems to by-pas the Sullom 
Although capital costs can be emp *? ye . d *.° . Qie pmximum vides an ideal deepwater on a similar principle. ‘.Voir terminal, so serious was 

contained, output is restricted practlc , *** important anchorage, because since the B will be interesting to see their concern about delays, 

by tanker operations and, P° mt J or the People of Flotta construction of the Churchill which council — Orkneys .or .Flotta; on the other hand.Am 

sometimes, by weather condi- 506 “ e em PJ ? oy i nent prospect Barriers during World War n Shetlands— attracts the develop- progressing -without undue con* 

Hons, 33 a “ eans “"“S the drift ^ inlet has become virtually ment o£ the next termtaaL trovers or. delay. The dispute 

For large fields, a pipeline YSvftaWf problems have 


a salt water inland sea. There is considerable industry which . was holding up Sullom 

_ One of the detailed reports speculation, for instance, that a Voe has now! beeitijsettled, how- 

a high production rate" is to be ?™ a I e J , « 0 . un ^ ? 1 S C ? on the environmental aspects. pipeline and terminal will be ever.’ Furthermore' the Shet- 

Itself is you , ■ wn 1 maj0 , r industrial ^ yiotta development iibeded to develop. Pan Ocean's land Islands 'OouncQ's hard bar- 

’ romnlex in an isaiated rural . ^ wt ^ Scapa Flow is Field and perhaps, nearby .gaining chief executive, Mr. Ian 

. i . , r T— «_ >_ 1 


system is almost obligatory if hm ZTu, 

« hinh arisen, they are bound to when 


maintained. This, in 
crucial if operators are 


MUUU U upciaiura are to ar „« /%_ lU a hit. ,„ nn . JJWlUia UUb UfU mmjn **WH — - — — * -y 

recover the massive develop- 4180 relatively free from fog. off finds. In terms of distance Clark, is leaving, to become a 

meat costs. I be Orkney seems w jth sufficient Water depth to to shore; there Is little to choose full-time director of the British 

So the developers of the 1° a nt > mo J e permit all-year-round access by between the Orkneys, the Sbet- National OU Corporation. 

Norwegian Ekofisk Field have SJJSJL tankers of up to 200,000 dead-Jands or, for that matter,. the : have been le arned 

biult a pipeline to Teesside (the }* the SbeSd ^lSds wh^re welght toTl5 - The main3and ' around Peter-’ fromthe developments at*6fh ' 

sub-sea Norwegian Trench pre- the Sullom V?e tSmtiSl fe b£ tte Flotta ten ^ mal ,*■ d,s * _ . ■ * - Flotta and Sullom Voe; As ' 

vented the line being built to in built t0 iroueh ^ ln **** ttcre “ only one 80111 sets «f ■ Idhmda are seek- wtth Qt her aspects of toe'Wto\, 

the Norwegian mainland). The IS! transfer operation involved mg oil involvew&t to boost Sea learning curve, the wart : . • , _ . . 

At revenue. They this as an terminal — wherever it • is . buUtv The neriifyy Piper platform, with the sewi-submersible support vessel Breafo 
o lay the —should be ' an easief prefect 1 .. . ^ ... Dolphin alongside 

- relatively few oil inrfncfrv in. ou * 111 **“““* uicic «> «■ iuuuukuuua iv* rejuvenated but — — • 1 

Esso have built a pipeline to terestedpartiei The OcSden- double handling operation long-term idaud^tavelopment 

cany Brent oil: and the ^ 


BritiA Petroleum and Chevron SSto^Sfhu f ™ m . “W “ 



groups are to use a £200m. pipe- UQdou btedly been aided by the other likfi Bantry ideal bpportunity^^to lay the —should be an easief project. ’’ ’ 

hne tojand Ninian crude: Shell/ relatively few oil industry in* Bay L, in ' Qiere 15 . a fonndatioELS ft)r rejuvenated but ' RJJ ’ ■ 


OecldnSTcW havriaid^ ^are 

1° EJS 10 ? Cr y h de ,tS around '30 involved in the 
2Ss. F ld ^ 0rkney Sullom Voe project That is a 

Fortunate are the companies 

with smaller, possibly marginal Stoir taSil was 

fields, which find themselves in * 2_2 

a posiUon to tap into an existing Jo^S^^S^Sjh •Sth^ 
pipeline passing nearby. Earlier ®*°”5 ® }*. aJ 

this month Union Oil, the ” pa K e, ^ c of - b t an J i \ AU 
Heather Field operator, f foot ^ h . a ’ e 

announced it was to take a stake ,been c ^ everI y fandscaped into 


Oil dmsity among the heaviest 


in the Ninian pipeline. The 


the coastal hillside. If the THEBE IS an oilfield .. in fields produce some : of the of the lightest oil. in the'Nprtfc reservoirs apd possibly more, fairness, these 


nil from the Claymore Field. 

Example 


comparisons using a gas lifting tech 

Occidental Group" is able* to lerminal had lieeu bullt on Venezuela which produces 9** heaviest. oil, at 30" AFL Sea. Buf there are "many other The effect .of some types of make Claymore look on ft< p aymo F® a tta { JJJJ] 

uttlise its Pi^r pipeline to car^y n ^ rby Hoy j local authority m crude oil _oii S o thick and ; However, toe rode character- differences more hnportant -faulty cannot be fully deter- tfcuiarly poor, whereas in fact JJ* £gS£, of toe^ 

might well have demanded . m ... .. . ... . . isdcs in the North .Sea are so than the range between, toe mined until- the field ^ -is Pi Der which is particularly D ?. TO 01 ™ e „„ 

underground storage to protect heavy , that 11 15 . Idc ® tr?acle - simUar.' dn all the known oil- densities of the two fields. ' producing! . - ijf, P y f nsmff 0llf gmne it an 

the environment — a demand There is another oilfield not far difference In Piper, Occidental was par- 0 ii ^s. also Jurassic.' 0 ^ „ , , - ■ ooosL 

Initially made .at Snllom Voe by away, in Bolivia, which pro- between Claymore oil ami ticularly lucky. The field sttnC- ^ de Aner than Piper at about final decision to exploit 

It can be argued that but for the Shetland council although duces 57° API exude, a very Ekofisk oil is to all intents and tore, in Jurassic sandstone, is-gnoo : feet and recoverable 1 ^ aymore 1 “ n ^ ed Piper to Claymore 
‘he existence of the Piper pipe- it was' dropped as part of a light oil. These are extreme purposes irrelevant from the an uncomplicated reservoir,' reserve are estimated at about s ® veral respects. The Piper-to- impossible to exploit w 

line, the Claymore Field might compromise package. examples of hea^v and Light oil, "point of view of proiluction. producing low sulphur light .356m. barrels a quantity Flotta PiP® 1 * 06 was a Piper. With Piper, t 


Occidental freely admit 
would have 


aever have been developed. It Occidental plans to. erect two M measured by the calculation. The density of a crude oil is crude 


that Clay- become what is potenti 



nargtnal find— is going ahead crude. Site preparation and the General worldwide demand- or not iq exploit a reservoir, simple, with no need for sunnle- pjper^the heaviest ih the °* a £20m - s P ur . pl P e ’ activities now but by toe 

.»n the back of Piper. original tanks bases were com- for crude oil is in the region There sere also considerations mentary techniques other than North Sea in fact line tb ® Claymore jacket with which the onshore te* 

A 30-inch submarine pipeline pleted by JMJ Contractors of 34° API, that is a medium of rockporosity, the permea- gas injection at this' stage. " A- ■ • . to the Piper/FIotta line. How- facilities can be complet 

.vas laid between the Piper while the five tanks now density oil. Oil in the North bility of. the country reck, and conservative estimate puts . °J 1S - there- sufficient asso- ever, to that must be added toe w jj| hold the record fc 
Field and the oil-receiving ter- erected were constructed by Sea is generally regarded the existence or otherwise of recoverable reserves at about ®? aled sas to facilitate extrac- cost of providing onshore fastest development time 

■ninal on Flotta Island, in Motherwell Bridge. as light, by international associated natural gas! - 650ql barrels, assuming 40 per 9°° 38 normally done, by i^ing facilities at Flotta, a £40m. fi e ; d j n the North Sea. 

Orkney, throughout 1974 and The terminal also features a standards, but there is a fairly In' Claymore's case, Ocd- cent recovery, and a life of at tte 885 35 a pressure 311(1 Man S -extension to toe terminal By a curious twist of 

’.975. The 13()!mile line has a gas-oil separator plant a gas broad range of density none- dental could hardly have chosen least 29 years. - agent To add to all this, the But Piper also plays a part what Piper has in geo 1 

design capacity of 560,000 liquefaction plant and ballast thelcss. Ekofisk oil, for two fields more linalOce, within Claymore is very different Jurassic sands in the Claymore in the actual production from near-perfection Cioymor 

barrels per day. Given Paper's cleaning and disposal works, example, is the lightest pro- the confined limits of difference To start with, the structure of reservoir are less porous and Claymore. Piper has substantial j] 8d j Q its developmcn 

anticipated maximum output of The gas separator plant will be duced in the North Sea. at 40° between North Sea oilfields. At toe field is badly faulted, less permeable than the sand- quantities of associated gas, gramme. It needs no 


around 250.000 barrels per day able to handle 22m. cubic feet APL The Claymore and Argyll 37° API, Piper produces sontorcreatiiig at least three ■ major stone formation on Piper. In sufficient to lift its awn oil, and equipment to get it on £ 
there is clearly plenty of spare .. ... at. toe same time serve a 17-mile «jite 0 f all toe problen 

4a WamJIa M "1 < 1 1 , iin’i* **— “ ' • 4 *1 n il rtiftvn * _ * ... a. 


Constructing the platform 


capacity to handle Claymore's 
output of up to 150,000 barrels 
per day. 

Fortunately for the Occi- 
dental Group. Piper and Clay- 
more are very close together 
and it took only 7.6 miles of 
30-iuch pipeline to link the -two. 

During toe main pipelaying 

used* one bv J Rav^dJermotL Occidental took the yard, on toe sound commercial ventlonal' steel jacket design as development, the original de- hand to keep its ,700 staff busy 

which worked out from Flotta decision to develop the Clay- basis that "evaluation of the one built for. Piper, toe sign for the modules was in- until the spring. It hopes if will 

and the other by Brown and znorc Field - Iost no time “ tenders Indicated that place- Claymore jacket had to be- sub- adequate. They have grown be able to produce new orders 

Root which worked in toe other P uttin g the order for a jacket ment of the order with UHE was stantialiy larger, standing in considerably _ heavier as they before then. / 

direction from Pioer up £or tender. This was in to the group's best advantage, 474 feet of water against 360 have been developed. Three of. The possibilities for diversl- 

In view of the spare capacity 1974 > more 111311 a year heton especially in relation to price on .frper. So it weighed a toe four modules are now fixation in the module business 


16-inch pipeline to Claymore, seein t0 b e associated m 
where it is injected into the All it needs is its neig 
Claymore reservoir to increase the piper Field, 
pressure and help raise the oil v* _ j _ _ _ o 

there. Occidental will also be J\Oaliey a 


which still exists in the pipe- «“ . Er ! erg t- . schedule.- 


formidable 12,000 tonnes, and loaded oat — that is, they have are better than for platform 


line it is possible that Texaco trough the Offshore Services Occidental bad had bad lack cost about $90m. to build.. been loaded onto barges and builders, because modules are 
will" be seekin:" a stake in the Office, developed its Memoran- with the similar design of The piling operation, too, was are ready to be towed out to basically a branch of another 

system should it decide to dum of Understanding and j ac ket it had ordered for a major success. in its own right the Claymore field where they fairly, recent technology. They 

develop its Tartan Field and Code of with the UJC the Piper Field. Built by It was completed in record time will be loaded onto the deck are really an extension of the 

other finds in quadrants 14 offshore Operators Association McDermotts at Ardersier, near —less than a month-— and. well support frame, already in place, containerisation business, except 

and jg —the policy which ensured “ a Inverness, it was' a year behind ahead of schedule. Occidental «s. soon as Occidental, and the that they provide packaged 

The Piper and Claymore pipe- ful1 and falr opportunity" for schedule. osed a massive Mark 800 piling weather, are ready. plant and equipment rather than 

lines account for about 22 per MW ipdurtry to compete for fulfiIled occidental's best bar g® t0 d « the job, toe biggMt T.narlp/I 8°ods and materials. WPPS Is 

cent, or the total development orde « m * e V.K. offshore hopes . Th e jacke t was placed craft ever .ured to pUe a jacket on ly one of several module 

cost of the two fields; some market on site in the field on June 21 ln toe North Sea. Like everything else on Clay- yards which are actively seeking 

$239m. out of a total SI. 097m. When toe tenders were last, and the piling operation . The pUlng of the Piper jacket, more so far, there has been no diversified work m the form of 

based on the last published received. Occidental selected has already been completed. by comparison, was far more major hitch yet. and they have orders for plant and equipment 

figures, although the total cost the Cherbourg-based Union This was no mean achievement complex, involving inserting the been, completed on schedule, that has to be sited on coastal 

is now probably nearer $1.2bn. Industries d'Entreprise <UIE) Although of toe same con- piJes by drilling them in, an pie last module should be locations. 

operation which took nearly a loaded out; this-. week. They Examples include desalination 

will have cost ^Occidental £36 m. plants, power , generators, com- 
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year to complete. 

When Occidental placed the These modules will be the pressors, and small refinery 
Claymore jacket order, work main reason for the existence plants. There is little doubt that 
diversification was veiy much. ®f the jacket itself. They con- William- Press wants its offshore 
toe name of the game. So the tein toe equipment which subsidiary to continue its opera- 
contracts and sub-contracts were wiH actually do the oil explore- tioas. WPPS showed a loss of 
spread around . liberally, tion. The jacket is only there £lBm. in the group accounts in 
{Matthew Hall Engineering to keep them from getting wet 1973. but since then it has be- 
handled all those for the The N A ” module contains the come profitable in its own right 
modules aiid "they went ‘ T to equipment necessary for the and how contributes to overall 
British yards. British yards still actual drilling and water treat- group earnings, 
had a hand in the platform, as ment operation. Apart from the crucial produc- 

ts tubular steel sections for The B module holds the tion modules on Claymore, there 
the jacket came from • Me- separation plant and toe main are two other nib-modules, D/A 
Dermotts at Ardersier, High.- pumps. The “C" module and d/B, which carry the fire- 
land Fabricators at Nigg Bay, houses toe compression and fuel fighting equipment, the com- 
and Redpath Dorman Long's gas equipment, and the “D" muni cation, room®, the ' labora- 
Scunthorpe yard. RDL’s'fibrica-' module carries toe generators tories and the living quarters, 
tion yard at Methil in Fife, won that will provide the power This contract -went to another 
the contract to build the com- needed by this tiny tin town in Redpath Dorman Long subsi- 
plex deck support frame for the the sea when it becomes fully diary a t its Middlesbrough 
UIE jacket. : ' operational. It also holds the yar d on Teesside. These will be 

The platform yards,' as “ a j D for tiJJPbtform, the con- floated out to the platform for 
the men in the module industry “°l room from which all on- hook up after toe production 
say. only build the legs" for toe functions are controlled, modules have been placed. 

g****" 1 * "°° fe * 

the separate but equally tech- —..... , - + . all the major structures fitted 

mcally advanced structures that wuiiam Press is proud of the d ._ h fop oroduction 

fit on tofrof the deck which fits facilities it has at Newcastle. St ^ 

on top of the jacket. 0ne ' of tiie most unusual up , ^ next .. 

The production modules for features of the Howdon yard is * “ complete, the 

Claymore (there are four) are tbe criss-cross grid that covers. Claymore package will have cost 
being built at William Press the 400 feet by 360 feet Occidental £265m. Of this, the 
Production Systems’ Howdon reinforced concrete slab that is platform and toe spur line to 
yard at Newcastle. tiw main assembly area. The toe Piper/FIotta pipeline will 

\ Matthew Hall Engineering grid, steel runners at 10 feet have cost £175m, 
was; awarded the contract- .to intervals, is fitted with PTFE Occidental estimates that 56 
engineer, procure and build toe strips, so that structures can be per cent, in value of all orders 
modules. As project designers, mounted on It and moved about for Claymore will have gone to 
It selected toe William Fr&s the assembl y area from one site British companies— a figure very 
subsidiary to Build to^jupdne- t0 another. PTFE is best known dose to the Government's esti- 
tion modules. The modules ;are under the trade name “Teflon.” mates of British industrial in- 
similar ins-appearance, .fthongh the material- commonly used on volvement in toe UJC. offshore. 
they ; house -different equipment, saucepans and other kitchen it remains to be seen if those 
and; vary in weight frjjm 1500 utensils to make them “non- companies which have made 
to tonnes. This 9^ ^LT here 5 r ? I also ^ ^ Claymore happen BDL and 
thorn, the heaviest modules-yet fabrications buildings on the wimam Press among them can 
to be installed on the U.K. site, similariy mounted, which attfact sufficient ne w orderelS 
Continental Shelf. Their aver- can be moved from one area to «« North " eisewhpr? 
age size is 180 feet long by. 50 another rtbtSulS £ 

feet wide and 28 fee thigh- WPPS is- still- vigorously t w wm 

As has happened so often in employed on North Sea busi- 
the short history of- North Sea ness. It has sufficient work on ILS. 


Hick Hargreaves designed and supplied the Wat 
Flood System for the Claymore Field including t 
Packed lower Vacuum Degassing Columns 
with Vacuum Pumps, Water Booster Pumps, Filtt 
- Chemical Injection Equipmerrt,IVIonitoring 
Equipment and all interconnecting Piping. 


HickHargreaves &Co.Ud. 


Head Office «ndWxto: tendon Office 

BottmLnndnFtdandBLSSOS eSkMncSquaraSWTWS£E 

TMephone: Bohon 23S73 TMeawnsHickBoKoO Teieotwne:01-73091S7 

Hi* Bettor, Tfetograms. VACPLANTSWI 

A Memboroi BactrIcal ano Mustnai Sacumm LknudSioana Squaia landan 
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So mudi about the 




North Sea has changed fil Proji 

Ten years and 796 wcDs have made a wodJ of difference. In durJjL \ 


time the North Sea has toaruredinto an escablirfiedindustiVrf 

Now, with the sure project ofBrirish self-suftidency in oil und[ r { , 

the year 2000, developments in the North Sea deserve . j 

we^c-by^wedi attenti on. Now they gcrir. - : * i f { i 

The NORTH -SEA LETTER is published weekly rruccad of ; 1 . 1 

fortnightly. It : will still provide the same concise, yetaurhoritanv‘H|jv l 
infonmaqonwhidt.you ha\’earig^u'toejq3ea,fiumne\vsIctters, , * i|{^ 

polished by the Financial Times Ltd. ’ * • 

'Discover how the new NORTH SEA LETTER marks a major ;• 
advance on current North. Sea reporting.. Send tor a free spedniC 1 ' 
copy by writing to: . 

SobscripriOTs Depc, fNSL), Financial Times, 


•ihij 


ill 


10 CannonStreec, London EC4P-4SY. 
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- latthew Hall are proud to have been 

ssociated with Claymore “A” Oil Production 
^ -latform for Occidental of Scotland, in their 
Forth Sea Project. 

, c h aMjjhis multi-million pound design and fabricatic 
5^3 antract completed on time, within eighteen 
lonths, has been designed, to resist galeforce 


winds of one hundred miles an hour, with 
ninety foot waves in sub zero temperatures. 

Matthew Hall were responsible for Project 
Management, Engineering Design, 
Procurement and Supervision of Fabrication 
of Topside Platform Production Facilities. 


Matthew 






m 


[atthew Hall Engineering Limited 

iatthew Hall House 
11-108 Tottenham Court Road 
mdon WlA 1BT England 
5 lephone: 01-636 3676 Telex: 23764 

\lbffermg a complete engineering service to energy On and Offshore, Petrochemical, Chemical and the Protein Industries. 

Also USA : AUSTRALIA : NETHERLANDS : BELGIUM : SAUDI ARABIA. 
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Call for export 
bank to have 
wider powers 

BY JOHN HUNT 

DOUBTS about the European respects. To compete effectively 
Commission’s proposals for a with its counterparts in America 
European export bunk are cx- and Japan it would need wider 
pressed in a report published and greater powers," the eom- 
v osterday by the Commons Select mittee said. 

Committee which exam » nes The Treasury told the corn- 
secondary European legislation, mittee creation of the bank 
The idea of the bank is that would not necessarily solve the 
it should provide consortia of underlying problems which it 
European companies with finance would have to face. It thought 
and credit insurance so they can further detailed study was 
compete with the large opera- needed, 
lions mounted bv the Import- The British Bankers Associa- 
Kxpnrt Bank in Washington and tiun said if an export bank could 
the Import-Export Bank oF Japan, meet the needs of harmonising 
The committee heard evidence credit insurance there would be 
from the Treasury, the Bank of no need for it to provide finance 
England, the British Bankers also. 

Association, the Confederation of The CBT said the bank should 
British Industry and the Export embrace financing and credit 
Credits Guarantee Department, insurance for multi-national and 

multi-currency operations and 

‘Inadequate" SaWM" c °' er asai “ l 

Although thpre was a general The committee said if the bank 
opinion that there was a need had broader powers it would get 
for such a mechanism in the a wider measure of support in 
Community there was consider- the U.K. 

able doubt whether a European It urged further consideration 
Export Bank on the lines by the Commons but warned that 
suggested would match the need, swift action was necessary. 
There was no concensus on the Opportunities for important con- 


Caledonian Labour campaigners 
seeks more . . , , , 

flights against devolution 

to Paris make confused start 


way forward. 


tracts might be lost because the 


“The proposed export bank is means' for effective competition 
evidently inadequate in some by European firms do not exist. 


By Michael Donne, 

Aerospace Correspondent 

BRITISH CALEDONIAN Air- 
ways, the independent flag 
airline, is seeking an increase- 
in the number of flights it can 
make each ’ week between 

London. Gatwiek and Pads. 

It has applied to the Civil 
Aviation Authority for per- 
mission to make 37 each way 
every ' week, representing 
3,700 seats each way, com- 
pared with the present 30 
flights each way <2,800 seats 
each way). 

The authority will consider 
the application on September 
22. The revues I results from 
increased demand for Gatwiek 
flights. 

Mr. Ian Ritchie, external 
affairs director of Caledonian, 
says that this demand demon- 
strates that the “catchment 
area ” for traffic using Gatwiek 
is far different from Heath- 
row’s. Many people who live 
in the South-East found it 
more convenient to use 
Gatwiek than Heathrow. 

Caledonian has also an- 
nounced that It plans to start 
scheduled services on the new 
mates between Gatwiek and 
Caracas, Lima and Bogota on 
October 26. 


BY ALAN PIKE, .LABOUR STAFF 

MEMBERS of the National : The main effect on newspaper, be carried out in the prtn 
Graphical Association were told; be advertising material- ^ processed 

BY PETER HENNESSY, LOBBY CORRESPONDENT - yesterday by toe MtitoPrtottag Sued Mpb* 

THE CAMPAIGN 'by Labour the Government know their feel- Industries Federation that they. , n] ate making or printing if vide employment for them 

backbenchers against the ings well in advance was the would risk summary dismissal if typesetting or other preliminary for. members of oincr unions. 


backbenchers against the ings well in advance was the I would risk summary dismissal if typesetting or other preliminary for. members or oincr unions. 
Government’s devolution policy honourable thing forSEPs to do. j they went ahead with a ban aui;. work has been carried out by The ^baii vvas^ ^ 

^ ~ ’ ! *“ work from non-union sources. . . non-union members- Jo kot* 1 *" e " Ar " 


got off to a shaky and confused The campaign had to remain work from non-union sources. . non-union members- 1° both the Federation and 

start yesterday. informal, though, . with MPs _ - -- Newspaper Society. It w 

One of its leaders, Mr. Tam expressing their personal views, r* £. cause widespread disruption 

Dalyell, MP-for West Lothian, as they were against devolution JJJPJJJJJJ Confusion instead of bringing more a 

said he had no idea what was in the form proposed by the sector. It .said the union s ■ h would have the opposite effec 

happening- He Approved of GovSmnit fS- a varied of £“& book fidd fcUtorfv "Although there is unem 

a. formal campaign and pre- different reasons. *Z££B5 affected? Confusion is Went among compositors \ 

1 ferred a loose grouping of MPs. “ This is a much more 1 complex of reproduction, lnchiding nim: toj he material of well below the national ave 

, He tried without success issue than the Common Market ***. .“ d f0rei « n Jbere there Is no w* M * doe to the .mu 

I yesterday to contact Mr. Enc debate. A lot of people stood on . . ■ Sax^wav oftelling whether it affecting the country as a win 

Moonman, MP for Btudidoo, who the sidelines in that debate. - Delegates to the NGA ; con* , h -/ b ' pro duced by- union a NGA members in Fleet St 
announced on Sunday that -But because" the Urnfed ference earlier this summer p ..-tv ^ started blacking 

the campaign, styled “Labour Kingdom is at stake in this Instructed - union leaders to a ~°’ xr - . ropy from three news agenci 

against assemblies," would be issue, there cannot be these side- impose... a ban Off war* coming The federation saw jerteraay: thePress Association,- Re* 
launched yesterday. lines. Hiving off Scotland is a from “unreeagnfseff" sources. - Customer isupply wrtoia wort the ° Te iegrapl5 

Mr. Dalyell was under the more immediate issue, because This will come into effect o® for example, computer ana cjccnaiu,^ C0 J tt n Ued 

impression that the -campaign there are so many Scots living in Monday. . The federation and . print-outs Dlovment by the agencies 

u> 9 « Hno tn ^ -> m «!inp tp«o 1 o».h " Mr tiniveii. the NewsDADer Society have said abroad, in a form ready for pioyman oy i s « 


was due to start at' a meeting En'Blani""said Mr. DalyeU:.'' . (the Newspaper Society have. said abroad, to a form reaoy tor »y * ^ 

nnripr his chairmanship and Bfc-. Erie *Heffer. MP for Liver-i it is likely to cause serious dasr platemaking. It is not necessary men wno are u “«* 


under his chairmanship and Mr. Eric ‘Heffer, MP for Liver- it is. likely-. to cause serious dp pi 
convened on his initiative in pool Walton and a former ruption. '■•••' ", ' ; fo 

Blackpool on September 26, the Industry Minister, although not - ■* . - 

eve of the ‘ -Laboui" - Party a member of Mr. Moonman ’s - 

conference. group, will speak in a personal ■ IVI pUFCITIPII . 

He had seen no drafts of capacity at the pre-conference • _L -x.V» vT oJLLIV'U 
leaflets or any other in forma- rally in Blackpool. He isf . 

tion that was to be sent to expected to propose an am end- 
constituency Labour. parties. meat to the Government's Bill 

Mr. Dalyell praised Mr. Moon- requiring a referendum In 
man 'and Dr. Colin. Phipps, MP England, Scotland and Wales, on 
for Dudley West, ‘ for making the principle of devolution and 
devolution a “ crunch -issue " in the unity of tbe--U.K. before the 
English constituencies. ‘ -Letting Bill 0311 become law. - , 


or further origination work to of the union. 


Newsmen 
ordered 
not to pose 
as public 


Employers may he] 
seamen hold ballot 


Quarter of Halifax loans MPs want M study of EEC milk plan 

iirpfftrfir^_1010hnii«P« ryjohnhunt 

i&l. iUl g?*- ^ llUUuvo THE COMMITTEE of MPs which; In a report published yester- of Ministers on- any of the pro- 


iirpfftrfir^_1010hnii«P« byjohnhunt 

i&l. C. ll/l g?*- ^ UUUuW THE COMMITTEE of MPs which ' In a report published yester- of Ministers on- any of the pro- 

BY QUENTIN GUIRDHAM scrutinises European secondary day, the Commons.,. Select posals in the programme before 

x legislation is demanding that no Committee on European secon- the House has had an opportunity 

AFTER RECENT comment on six months to July, assets of the action should be taken on the dary legislation complains that of discussing them,” the report 
the reluctance of building Halifax increased by £459m. to EEC Commission's programme it received the two instruments states, 

societies to advance loans on £5.036bn. for radical changes in milk on the -scheme only, shortly 


the reluctance of building Halifax j 
societies to advance loans on £3.036bn. 


the scheme only, shortly 


older property, the largest As well as stressing its loans i marketing until the House of before the start of the Parlia- jjfj® u. 0111 ^? 66 
society, the Halifax, yesterday on older homes, the Halifax said Commons has had a chance to mentary recess. It describes the. °‘ 


emphasised that 24 per cent, of that 24 per cent, of its loans consider the proposals fully. proposals as wide-ranging 


iN advances in the first half of were to p 
the year were on homes built younger, 
before 1919. 

During the six months to July Ppcpintc 
31. the society lent £593.4m.. ww, l ,u 
another substantial increase Receipts i 


__ consider the proposals fully. proposals as wide-ranging and 

people aged 25 or The controversial scheme for contentious. re f t v^f S ’ 

nmoTpiNiui. ^hipvumont nf ■ » seek evidence on the scheme 

in rn?/k Marketing 1 en- . “ T ^ e committee believes it is from fanning, trade and con- 
visages nremiums bein'* nqfd m tm P ortanl thax no decisions sumer interests and publish a 
SiK^JES U X, h SE SUS be «“ bEd «“ Co-dl furaer reporL 


" [dairy farmers who stop rnarket- 

Receipts from investing share- ling milk or convert to beef or 


from the £522.3m. in the six holders and depositors in the sheep production, 
nmhths to January and the half-year, including f 126.4m. It wiij also mean the suspen- APPOINTMENTS 

£439.tim. in the six-months to interest credited to accounts and sion of most national . and ■ ■*■*.*« ■ ^ 

July 3) last year. not withdrawn, amounted to Community aid to investment In 

Of the new money advanced. £1.175bn. Withdrawals during the the milk sector and the introduc- 
£569.3m. went on 69.000 new' same period amounted to tion of a levy on all milk 
mortgages and £24.1m. on 1S2200 £724.Sm. supplied to dairies and on direct 


tion of a levy on all milk 
'supplied to dairies and on direct 


luans to existing borrowers Tor The net investment inflow was sales of dairy products 
home improvements. During the £450.4 m. farms. 


TIGER OATS AND NATIONAL MILLING 
COMPANY LIMITED 

f incorporated m the Republic of South Africa ) 

REPORT ON UNAUDITED GROUP PROFITS FOR THE SIX MONTHS 
ENDED 30TH JUNE. 1976, AND DIVIDEND ANNOUNCEMENT 


|T|! BY CHRISTIAN TYLER AND JOHN WYLES 

tlo pUDIiL SHIPPING companies will be claim which both the TUC 

THE NATIONAL aim £ ■■£-.* of SS WTSfiS BS 

SSIteSS ti stop Seamen organise i to first ballot toe Pay policy- 
makiMrallsto radio, phone-in ever on industrial action. - Ballot preparations bega 
programmes or writing letters ■ without such help the anion the union’s headquarters 
te newspapers which purport would find it very difficult to Clapbam, South London. y< 

to come from, members of the canvass the views of about day after Friday s exec 

public. - three-quarters of its members decision. Ballot papers -\ 

-The instruction follows the who are on board ships all. over results wired from the shlw 

Jbalsal from BBC Radio the world at any one time, be counted on September 3 

London of Mr. Denis BfaeSbane, Members working at home ports Hopes are high at the Ge 
himself a member of the exeen- or on leave will fill in ballot council of British Shipping 

tive, after making a remark papers at their local union the men will vote against ti 

about Mr. Reginald Btaudllng - offices. action: the union exec nth 

while telephoning one of the The Genera i council of British self has made no recomni 

station’s programmes posing as Shippin3 said y este rday that tion. . . 

Squash strike. 

ES,±r sfw ^ - fte -FSvSHF 5 ^ srsss£ ^ 

Tte NUJ yesterday gave the help of P ? . staged a 24-hour strike yesl 

seven days’ strike notice on But a number of leading ship- in a row over thd suppl 
behalf of more than 70 mem- P^g companies yesterday were chiUed orange juice, whi- 
hers employed on the North- considering whether to send com- supplied free when tempera 
amptonshire Evening Tele- muuications of their own #to rise above SO deg. irr the 

graph, the News Echo in vessels. ■ a : . nace department. 

Wellingborough and the Har- The 3S.000 seamen are being The men want a re 

borough MalL At the same asked by their nationa 1 executive supply of orange juice am 

time the Journalists began im- whether they want to take Indus- that when management si 
posing sanctions in support of trial action of the executive's on the- issue, they decidi 
a demand for a new house choosing, in pursuit of a £6 pay strike. 


Strike halts Young Vic 
and National Theatre 


Group Turnover 

Unaudited ^roup trading profit 
before taxation 
Taxation 


Minority shareholders interests in 
trading profits of subsidiaries 


Group’s share of net income, after 
luxation arising out ot its interest 
in th*' Oceana Group of Fishing 
Companies 


Preference Dividend 

Total group earning? attributable to 
ordinary shareholders 

Number of ordinary shares in issue 

Earning's— cunts per share 

Group— excluding Oceana 
Oee.ina 


6 Months Ended 
SO 6.76 
R'OOO 

188 36S 


6 Months Ended 
30.6.75 


154 4S3 


Audited Year 
Ended 31.12.75 
R'000 

333 9S9 


11 049 246 


11049246 


11049 246 


Senior changes in 
Bowater group 

Mr. B. H. A. Ball is to 1 become ZAMBIA. Previously he was the 
managing. director of BOWATER- Northern Area manager -of 
PACKAGING on October- 1. -• In. Barclays Bank of Nigeria in Kano. 

July, 1977, he will take over the - * • • 

chairmanship and hold 'both Dr. Richard B. Arnold has been 
positions. As chairman, Mr. Bail appointed director of the 
will be succeeding Mr. Frank ASSOCIATION OF THE BRITISH 
Hayes, who is to retire. Mr. PHARMACEUTICAL INDUSTRY 
J. L. C Mott, general manager in succession to Mr. E. B. Tees- 
of the foil and paper products dale, who retires at the end of 
division will 'become managing the year.. Dr. Arnold is at present 
director of Bowater Consumer commercial manager of May and 
Packaging in place of Mr. Ball Bak er's pharmaceutical division, 
from October 1. Mr. Mott is to * 

Join the / Board of Bowater Dr. Terence J. Gooding., presi- 
Packaginsr- dent of Kratos, of the U.S, has 

. it ' be en appointed chairman of 

Mr. John Ullman has been INSTEM in the UJv. Tbe former 
appointed to the Board of chairman, Mr. R. K. Hamilton of 
BRITISH ANZANI. He is manag- ICFC, remains a director of 
ing director of the group’s sub- Instem. Also appointed to the 
sidiary, Town and District Board is Mr. J. Emmet Judge, a 
Properties. Mr. Ullman has also director of Kratos. • • • 

become managing director of * 

1MM Port Developments, another Mr. H. BL Morgan will join the 
member of the group. . 'T-' Board of WESTERN MINING 

.. * . . CORPORATION as executive 

Mr. Roger Wake has become director from September L He 
non-executive chair man of will be responsible to the manag- 
CARPETS INTERNATIONAL tng director for business and 
following the death of Mr. commer cial activities. 

Vi. P. -W. Anderson in South * 

Alfica. Hr. H. M. Morgan, director, •••, 

. * . . marketing and finance, has re- A CAMPAIGN for stricter polic- localities, at the expense of mak- ber of routine inspections ,;|1 

Mr - C- signed from the Board of NORTH ing of statutory pay levels set by ing visits elsewhere. below 7* per cent — a ” 

n I i BROKEN HILL. Mr. J. R. Finlay, wages councils which cover 3.3m. The union said only by in- deemed appropriate by the.,. , 

.iiixaiLK BAiNN a reiaieo DariKnjg majIaKer ^ Broken Hill, has ae- workers was launched yesterday creasing the number of wages Mr; Tony Nicholson, - 

cepted an invitation to join the by the Society ol Civil and Public inspectors could the situation be society's officer responsible.. 

Of Ihe Ston B !SSed Board ' Servants and the Low Pay Unit improved. It has tabled an staff at the Department of 

GPL. Pickering who retires on * The society which represents amendment to a resolution for ployment. ■ said the TUCL - 

January 3L „ Yc «b an $ J- Britain’s IK Departoent of month’s TUC Congress to failed to press on the Go;. 

+ Tengkn Robert Hamzah (direc- Rmolovmpjit wanes insnectors Diat effect. ment to stick to the terms o 

Mr. BUI Thornicy has. been gg and P the unit arT independentisf It vras pointed out that the low Employment Protection Ac 

appointed operations director R^rH nfmra Arm^NTi tiyw financed research organisation. Paid would further be harmwl by .wages councils. 

ERNEST -SCRAG G & SONS of ^^ANDS AND LOW- Governmenfirecently ^ e . Government’s proposal to The campaigners said the i 

■ (HOLDINGS), a division of Stone- UAiVU * blkhajj. announced blitz on employers l,nut ^ coverage of Section 95 ber of employers who imde 

Platt Industries. He will be « . »— r niwta,,. who evaded wages council rulings ° f the Employment Protection wages council guidelines 

rosnons ble for manuf&c turns? and A. K. u. Gilbertson, Mr, . ° s Art— winr.h nut rwwprq tn untwn uiorminoin in nad 


borough MalL At the same 
time the journalists began im- 
posing sanctions in support of 
a demand for a new house 
agreement including an NUJ 
closed shop. danse. 

Northamptonshire ' . News- 
papers, pan of the East Mid- 
lands Allied. Press group, re- 
fuses to concede the ‘dosed 
shop, although the NUJ sfys 
that It already has 100 per cent, 
membership on the newspapers. 
The management says that 
there is a single member of 
the Institute of Journalists but 
the NCJ'daims he li no longer 
employed" , on journalistic 
duties- ■ f ■ 

NUJ officials stressed yester- 
day that the closed shop de- 
mand formed only one element 
of the disputed house agree- 
ment Members are- also 
objecting to a - management 
proposal that It should run for 
three years instead of - 12 
months. 


PERFORMANCES at the new The strike declslon^WS^ 
National Theatre on London’s by a majority of tbr^ei TH* 
South Bank were | | 

yesterday, after an unofficial concillatiph 1 X 5 

strike. •> w'$ek that they should ; con K » • 

About .60 stage.' .hands, prop to 'work during negoliajtibbj g Sjj 
men and electricians walked out The men feel fhefr/.^S ■ * - 
over a dispute about rehearsal agreement with the Nat&h&l 
payments. . not make adequate financial 

Performances at the Young vision for working- on reherj 
Vic theatre nearby — where the in tbe .Olivier Theatre — 01 

National Theatre Company is the two auditoria In the- 

staging another production — were building — during performs., 
also cancelled. in the Lyttleton Theatre; lAtSS:' 


Wage blitz a sham— inspectors 


BY IAN HARGREAYE5, LABOUR STAFF 


responsible for manufacturing and JJ; was a sham '*’* Act— which sets out powers to grown alarmingly” in tbe pasl 

supply. . - . j - ■ 5 ~" K3 ’ get information from wages years. 

* . Mx - Steve Wtayard, a spokes- council industries — as part of its In 1973 one in every seven 

Mr. J. Martin has been appomted aj^inted du'ectors of SHANKS ^an for the unit, said yesterday: spending exits. plovers insriected was rent 

company secretary of N. BROWN AND M cE WAN Mr. Gilbertson « It> nQt b j it2 jr - s j ust [jj^g a c amD aism is calting for 

INVESTMENTS and Mr R. J. also becomes chairman and man- * .lit; 1Qe campaign is caiung tor to pay arrears of wages. ■ 

Ken^ Stinuc's as htJuicii director of Shanks and JSS£ a Jf e iSS - h u res * or ?i Io “ ®°,125P ect J , »* e ^ proportion was al 

dijector McEwan (England), Mr. Adam- J!LS rry ptutaan. the jobs phased out in 1973 and the- one-third. They estimated. 

• * son takes over a similar position *oe[ e *ys general secretary, des- spending, of an additional £liu. if a*Th'o rough inspection had I 

Mr Chandra Brafami has been ,virh ■''banks anti McEwan (Con- « as window dressing, a year to Hft the inspection rate made . last year £4m. of tuf 

apiSSnt?d to the B?ard ‘of toe factors), and Mr. Muir becomes They said toe blitz simply in- to 15 per c«it. of -firms. - ' payment wJSld hi7e been 

moran TEA company a sub- director and secretary of tbe volyed inspectors concentrating It was said yesterday that last vealed. against the actual fi' 

sidiary of Moran Tea Holdings. Iattcr company. tbeir efforts on particular year for the first time the num- of £580.000 

Mr. John Houghton has . been fr — ’ — — ~~~ ! — S " -• ~-n_ ~ — — - y 

appointed to the Board of AULT ■ ■ . - « 

f : WIBORG GROUP and ' chief The amiomicomert appears as a ragfier of record on^ ' * ■ , ’ 

executive of the group’s - inks .. ! 

division. • | 

Mr. Qifford R. Meyer bas been 

appointed chairman of CINCIN- HI wk 

NATI MILACRON LIMITED Of tbe B ■ ■ 

'UJK. He is also vice-president of 

the U.S. parent company Cincin- > 

q a ti MQ a cron Incorporated and. is |H # H^TM 

a former managing director of B JH BPflk K H ■ Wmmx *3^^. 

the British subsidiary. Mr Meyer {If 

succeeds Sir John Beut, who has • ' 

retired. 

iASTbaffi Aktiebolaget Bofors 

FLOW FREIGHT SERVICES, has MvwwwMiMjjwy MVIVig 

become managing director of • ; . ' 

1NTEROUTE, which is now wholly 

owned by F. C. Bennett and Sons. » . 

Previously the Interouie share- 1 IO C 47 IVWT /IfVl 

holding bad been split between _ WO ^ I I ,UUU,y VU 

fonmd RV© Y©3f ROStinQ R©t© L03l*l 

by Mr. Johi> Alamou and. Mr. "r . - ■ 

Tim BergqvisL Mr. Marriott haa ........ 

resigned as Interoute's managing . ' 

director to concentrate on his 

Portuguese property interest*. Mr. u,, 

Bergqvist remains on the luteroute managea Dy Bnd wiH b& proyidari by - 

Boards as continental director. ,. . . __ 

Hr j D hr. >«, awndmavwlM Enskilda Banken Skandiriaviska Enskilda Banken 

appointed a duecior and general Th© Fit st National Bank of Boston Th© First National Bank of Boston 

S^ENGfe^from The Bank of New York j' 1 

September I. He is joihmg the 

company from Rank 'Radio, . ... I . 

PI),mouth - * Skandinaviska Enskilda Banken 

Hr. T. E. Jones has been as agent , Jiioe t376 

appointed a director and a general ; ■ . ... -i 

manager by BARCLAYS BANK OF ' ' v.. :r=r 


ccount the above group earnings in respect 


and Mr. 


Huir have been 


° r J i lin ^2I- ri l'"- ,w wuuld umount to SI cents per ordinary share 1 six months 

cnficti .Mint .(tine 1 97a: ,1 cents ). 


NOTES: 
1. The 


1. The (irnup turnnver nf R1SS36SOOO. as stated above, excludes sales of associated 
companies, whose turnovers totalled approximately RS300GQOO. 

2 l r " 1 ' capital expenditure at 30th June 1976 amounted to approximately 

oiiii win, which will he. financed by retained earnings and short and medium term 
nr, r rowings. 

3. During the jierind under review, the company acquired the entire issued share 

CmPiVui nf:— 

Palms Bakery t Proprietary) Ltd. (formerly G.K. Bakeries (Proprietary) Ltd.) — 
■i iukcry situate in Durban 

Fun lien it ore. during the period, the company acquired the remaining 50 per cent 
of the issued share capital of Kosskorr (Proprietary) Limited, which is now a wholly- 
owned subsidiary. 

4. Trading conditions remain satisfactory and. subject to unforeseen circumstances, it 
ts anticipated that this state of affairs will be maintained during toe six months 
ending .’list Decern bur 1976. 

On behalf of the Board, 
R. L. Frankel ) 

D- O. Becking bam I Directors ' 

DECLARATION OF INTERIM DIVIDEND No. G3 — ORDINARY SHARES 

NOTICE TS HEREBY GIVEN that an interim dividend (No. 63) of 20 (twenty) cents 
per share ha* been declared payable to shareholders registered in the books of the 
company at the close or business on the 24th day of September 1976. 

The dividend is declared in the currency nf the Republic of South Africa, and 
warrants in payment thereof will be posted to shareholders, by the company's transfer 
secretaries in South Africa and in the United Kingdom, on or about the 4ib November 
1976. 

Registered shareholder; paid from the United Kingdom will receive the United 
Kingdom currency equivalent on 26th October. 1976 of the rand value of their dividends 
(less appropriate taxes). 

The transfer hooks and registers or members will be closed from the 25th September 
to the Sth October 1976, both days inclusive. 

The effective rale of non-resident shareholders' tax is 15 per cent. 

By order of the Board 
G. M- Utian. Secretary 

Registered Office: Transfer Secretaries: — S.A. 

15th Floor. Consolidated Share Registrars, Limited, 

Wcsbank House. “ Libertas ”, 

222 Smit Sim I. 62 Marshall Street 

Johannesburg. 21)01. Johannesburg, 2001 

(P.O. Box 61051, Marshalltown 2107, Transvaal) 

London Office: 

40 Hoiborn Viaduct. United Kingdom: 

EC1P L\.L Charter Consolidated Limited, Charter House, 

16lh August. 1976 Park Street, Ashford. Kent TN24 SEQ. 


Kenyon 

director. 


continues 


The announcement appears as a (softer of record only 


■fr 


BOFORS 


Aktiebolaget Bofors 

US$17,000,000 
Five Year Floating Bate Loan 


managed by 

Skandinaviska Enskilda Banken 
The First National Bank of Boston 


end witl be provided by 

Skandinaviska Enskilda Banken 
The First National Bank of Boston : ; 
The Bdnk 6f New York .11 


Skandinaviska Enskilda Banken 
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rim British Shipbuilders with a small central head office, devolving power to the shipyards. JOHN WYLES reports 




.."Tr' 







C:.* 


' if’ C ST MONTH the mana^ng.. of a corporate plan. -• 

- of 39 shipbuilding, How the pack of 3& companies 

••• •' 1 .. J '-‘i'v/ , i ,r ^P“ r } ng ■ manne is then shuffled remains to be 

■- 1 - companieswiH fieea bVLt a profit wntre wil! 

■■■- (^Vrted to conijnfiaj on 4 pMp either be’ an individual cbmpan; 


...... ‘ ‘^-^r^ireaX awray from the central- or a group of 1 companies, 

^ : - J . a W* depending on the criteria: finally 

adopted. Shiprepairing com- 
Uur..*: • rS5jSta?e<; parues may find themselves 

!?-*■* -’*> s ft ^'°vS^ e t 1 5f^ d o7' rouped into profit -centres 

-> A* su _ cc ?^'' :: ® r _current accor Hine in their loeation'whiln 


‘ f V .r - 


*>*.,-• 
rii- •- 




yers 


•* < V.U**SlSi« lS‘“«d^iiiies are their !ocaiton;wJnl c 

‘ « ^W wUich wfll fiirm British J{* P*” 0 * engine builders. 

a v* nil deiso wh<pe directors JJ* ,n al,> “uhl conceivably 
■:?? full Government backing fo ”? J e cen f tre -T|- . . 

• ■-' iV : <W!-a Wd to create a- deccn- . V\ e traditional -.warship 

• r -'i V W-hsecI flexible structure. This *£ 1,ders — V.ckers, - Vosper 

■■; - . i,3d v contrast, strongly with Thorneycroft and Yarrow — 
^iSganisatioiis which admini- are keen to bB admiiustratjvely 
' ■■.-'• ,; 7 b" the ' steel: rail and coal separate from -the -merchant 

- '* '^ctsfries. shipyards. . But they may not 

^SiaLl complical ing factor at 

a phSosophy which has ***>, Mp-tes. wh'ch has a sub- 


petitiveness in securing orders 
in such a sector.” 

British shipbuilders will be 
trying to win orders in a very 
thin world market and top level 
thinking at the moment 
envisages a dual effort with the 
headquarters concentrating on 
marketing and the profit centres 
on sales. Jo the short-term this 
could mean that life for the 
yards will probably continue 
much as now except that 


demonstrated by Austin and 
Pickcrsgill. 

But a vital point stressed 
time and time again at the 116 
meetings the organising com- 
mittee has held during tours of 
its bailiwick is that orders will 
not be directed to yards nor 
swapped around the industry. 

This assurance is as vital for 
customers' j*?ace nf mind as for 
the merchant shipbuilders'. A 
decision, for example, to share 


monitor th^ir performance. 
Other nationalised industries, 
notably gas and electricity, have 
started life with a comparable 
structure and then found them- 
selves succumbing to the pres- 
sures of centralisation. 

None of those planning the 
new Corporation expect their 
creation to be free of such 
pressures. They are. however, 
determined to resist them. The 
dogged attitude which prevails 


motifs insatiable appetite for 
information about the 

nationalised industries. “ If 
they want masses of facts and 
figures they car. hire the staff 

and they can pay them." typifies 
the committee's attitude at the 
momenL 

Dozens of nationalised indus- 
try chairmen and chief 
executives have tried and failed 
over the years to keep White- 
hall at a distance and some of 



fi ady been endorsed by all ££** ^ 


AMJ 


' Vifl-r 


5lV» 


ctly concerned. For differ- .*«*- Swan Humor, 

reasons, the companies, the a ! on ® W1 * h lhe ma 3° r mcr - 
rtunent, and Whitehall, as 0113111 shipyards, looks .more 
as, the members of' the ,ike fr to be treated as a single 
mini ng committee who are Profit centres, 
architects, of British Ship- Once defined, profit centres 
ders, are all deeply com- will be expected to draw up 
V >j ed to a structure headed "by annual production and budget 
Uv holding company” with plans incorporating detailed 
~ ''-rail responsibility for. the targets and to report regularly 

- f irs of a collection of semi- on their performance id rela- 
f” ./7'-:momous units. In the same tion tn these targets. Clearly 

■ r-. those .planning aircraft relations betweea the profit 
:r i\ p naii«a t»ow are also aiming centres and the head office 
• ’’ ■;? a devolved structure. organisation at British Shi|n 

builders will be at their most 
. .--.'ftt iifnnnmv sensitive over the approval and 

^ "''VUiUllUUlj implementation of - these 

"•'r.'here are however a number strategic plans whidt are 

- - - sceptics wltbm the ship- f °™ of 

' ; : ;d, rL^d^w b ^r 

ba^ doeht^hether the “* P artl - V “ re-nh.te M.Uons 
tral organisation wiU be able ^tweea overlapping and com- 
resist ^combination of pres- ffOag »*** of the business, 
ies which could erode the Marketing and sales -are an 
•onomy of the - individual obvious candidate for - such 
- - to. Nevertheless, the organ- regulation. The shrining world 



Chairman-designate of British Shipbuilders is Admiral Sir Anthony Griffin seen here (centre) with members of his organising committee. 
On the left are the two deputy chairmen: Mr. J. Graham Day (top), who Js also chief executive: and Mr. Ken Griffin. On the right are the 


two specialist directors: Mr. Peter Mills (top), in charge of corporate planning; snd Mr. Tony Peers in charge of labour relations. 


"^ig committee, beaded by its demand for new ships has 

‘ < •- • ■ n< . a _-i uirndnw nrrinitPhn rmn nr nun nv. 


\f Ts' 


- -'jrman. Admiral Sir Anthony already produced one or two ex- 
" ffin, deputr chalnnan Mr. amples of competitive bidding 
- -i-i Griffin, and chief executive between British yards leading 
- - J. Graham Day will be seek- to a loss-making contract and 
- ' ' ’ the approval first of the elimination of destructive com- 

aaging directors, and then of petition will be a high priority 
•- •: - - Eric Var|ey. the Industry after nationalisation. - 

; - Tetarv, for a blueprint This At the same time, however, 

- . define shipbuilding, ship- Graham Day has stressed that 
i“. --- airing and marine .engine he wants to retain the compe- 

: 'i “• - Iding as a number of "profit titive element “by permitting 

itres” (or “ strategic business only one or two yards depend- 
„ _ - - r Us”— the name has yet to be on the strength of a market 

UaIi • - % , Ti If uded) which win have :large ^sector, to . operate in any one 
laQ.1 ^ y ■ — •-^'^asures of operatibhal ihde- -area. and then let the better 

* idence within the framework .yarn, demonstrate its com- 

atlona! $ 


potential customers who are out Austin and Pickersgtf/'s at the urbanising conmiirtee's ihe most spectacular failures in 
unearthed by the headquarters lengthy and valuable order Temporary home in the National ibis respect have been those 
will be channelled towards book among other yards could Enterprise Board's London who favoured a no-nonsen>e 
particular builders. Tendering prompt a spate of cancellations office has several sources. Two gritty approach. However, Lhe 
may be monitored by the and deliver a mortal blow to of the key principals, Graham organisational philosophy of 
centre which will almost castome r confidence. A sensible Day and Peter Mills, tin? British Shipbuilders does have 
certainly lay down criteria bow in this direction is lhe designated director of corporate the Department of Industry's 
aimed at .eliminating any retention of all the company's planning, are both Canadians blessing >o there are at least 
destructive competition. But. as trading names which was one whose main experience of grounds for hoping that it will 
Graham Day stresses, *■ we have of the first decisions taken by contact with Whitehall comes try to avoid tieforming its off- 
somehow lo live with the the organising committee. from their four years running spring during its early years, 
process of natural selection.” The committee's aim is to Camtnell Laird which is 50 per But the Department of Indus- 
In the longer term, some keep the British Shipbuilders cent Government owned. As try will not be the only part of 
yards will be encouraged to headquarters staff, who will be relatively young men (Day is Whitehall making demands on 
concentrate on certain market based on a shipbuilding area, 43 and Mills 33), both have the Corporation's headquarters, 
sectors. A. and P. Appledore, probably Liverpool, as small as good career prospects ahead of Tins is because relations 
a firm of consultants, is practicable. The stated target them and neither is likely to between naval shipbuilders and 
currently working on a market is 100 people handling central be reticent about using the the Ministry or Defence have 
study for British Shipbuilders functions uf corporate planning, resignation threat to get their proved increasingly unsatisfac- 
which could eventually contri- marketing, industrial relations own way. However, their tory in recent years. Cost over- 
bute lo a strategy of concen- and financial control and administration v.ili have to be runs on the naval shipbuilding 
trating on ship designs which budgeting. The intention is that accountable to Parliament and programme recently brought a 
have a high added value and a these departments should pro- there must be doubts about sharp rebuke from the House 
high labour content. The value vide the policy framework for whether such a tiny head- or Commons Public Accounts 
of specialisation has been the constituent units and then quarters can satisfy the Govern- Committee over the Ministry’s 


handling of naval contracts and 
the Minisiry uf Defence is 
bound now to review its pro- 
cedures. Any consequent re- 
forms may ultimately increase 
the burden on Eritish Ship- 
builders although Admiral 
Griffin, who until his appoint- 
ment was the Ministry's Sea 
Lord responsible for naval pro- 
curement, can be expected to 
give this pan of the business 
his special attention. 

Other factors could seriously 
challenge the attempt to decen- 
tralise shipbuilding's adminis- 
tration. In the forefront is the 
acute shonaee of orders and the 
fact that some yards’ prospects 
are much worse than others. 
Problem companies will require, 
and be given, special attention. 
But there is a risk that the more 
the central headquarters in- 
volves itself in their problems, 
the more it will develop an 
infrastructure with the power, 
capability and inclination to 
interfere elsewhere. 

Industrial relations may also 
be a factor in increasing central 
activity. However the director 
responsible, Mr. Tony Peers, 
previously spent four years in 
charge of IndoMrial relations at 
the Engineering Employers' 
Federation and is therefore well 
versed in the problems of frag- 
mented national and local two- 
tier bargaining and of dealiug 
with labour problems nationally 
when individual managements 
chance their own autonomy. The 
division of responsibilities 
between the companies and the 
centre will to >orae extent he 
reflected in a procedure agree- 
ment which WiU be sought with 
the industry's trade unions. But 
there is little doubt that the 
problems associated with the 
inevitable contraction of the 
industry's workforce will have 
to he dealt with by the head- 
quarters and may strain its 
planned resources to the utmost. 

Nevertheless, there will be 
some strong countervailing 
forces anxious to defend the 
structure on which British Ship- 
builders will be inaugurated. 
Must of these will come from 
the industry's senior managers 
who are understandably anxious 
to preserve, as many of their 
prerogatives as possible.. 

The present managing direc- 
tors of virtually all of . the ship- 
building, shiprepairing, and 
marine engine building com- 


panies are expected to stay on 

after nationalisation, although ic 
will be surprising if all are still 
occupying the same scats after 
12 months. As soon as 
nationalisation became a real 
possibility the companies, 
through their Shipbuilders and 
Repairers National Association, 
took a strong line on the need 
for a decentralised structure. 


Relationships 


The reasons, not all nf which 
have been publicly slated, are 
a strange mixture of commer- 
cial considerations, personal 
prejudices, and the insular 
mentality which characterises* 
shipbuilding and its allied in- 
dustries. On the commercial 
front, many nf ihe companies 
have built up clo-e relationships 
with domestic and foreign ship- 
ping companies which over the 
years have been a profitable 
source of business. The ship- 
building and repair yards 
rightly feel that these contacts 
would he jeopardised if total 
responsibility for sales and 
marketing was handed over to 
the headquarters. 


It will he surprising if some 
existing cuinniercial contacts are 
not jealuuiiy protected from 
exposure to the headquarters. It 
i.s going to require a ^emen- 
dous effort for some senior 
managers to adjust to being parr 
of one single corporation where 
competition between the units 
js carefully regulated. Years 
uf intense rivalry hetween the 
yards has built up a strong 
sense of identity within most of 
the companies which has been 
an iufiuential motivating force 
but which has often inhibited 
effective action as an industry. 
Naval shipbuilders tend to have 
distant contacts with merchant 
shipbuilders who in turn are 
often less than generous in 
acknowledging each other's 
strengths and rather more ready 
to exaggerate the weaknesses. 


Encouraging a corporate sense 
of identity in a decentralised 
structure is going lo be a diffi- 
cult and tiresome task for the 
executive directors of British 
Shipbuilders. None of them is 
willing to contemplate failure, 
but it will be surprising if their 
initial organisational blueprint 
survives intact. 
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K. design 


ESYS, the UJC centre, for 
■ ipptffcation of automation 7 tb 
production of detailed plans 
common civil engineering 
architectural structures, has 
■?eded in placing its manu- 
. re-independent - comparer- 
routines' in Japan, 
has just signed a four-year 
-ment with the leading 
tese technical software 
lisation " Kozo Keikaku' Ea-- 
;'-ring Inc. . r " 

. 3 of the results of this? 
. meat, , which gives Koto. 
'"iku the exclusive right . to 
,et GENESYS to Japan, will 
: e creation of GENESYS sys* 
for the Fujitsu-manufae* 
range of small and mini 
liters known as FACOM. 

-O Kefkaku has established 
: ling place in Japan by the 
opment of technical - soft- 


ware in the field of civil, strue* 
tural and architectural engineer- 
ing. j[t was they who pioneered 
the' application of computers to 
the design of high-rise buildings 
for earthquake areas, so enabling 
■Tokyo and other cities to build 
paulti-storey ho tiding*. They have 
also done some advanced work 
in graphics displays and the use 
bf : the GENESYS System will be 
incorporated into future develop- 
men t- work. 

. In atffliUon-to the setting up 
of GENESYS in the Far East, 
the company has further consoli- 
dated its position in Europe with 
the acquisition of a contract with 
the Research, Development and 
Education Centre known as 
CSATA with computer centres at 
Bari -University and Calabria. 
-University. 

Here GENESYS will supersede 
existing IBM program-handling 
routines and will be used as the 
-basic tool for software develop- 
ment and.traimiig of professional 
engineers In South. Italy. 

Genesys is at Pennine House,: 
2, Lemyngton. Street. Lough- 
borough, Leics. LEJ1 „„ 1X A. 
Loughborough (0509 ) 391S5. 


Flexible 


resin study 
facility 


boards requiring intermediate to 
short-term high temperature per- 
formance up to 200 degrees 
Centigrade: dimensional stabi- 
lity low z-axis expansion; low 
moisture sensitivity; and good 
electrical properties. 


RECENTLY COMMISSIONED in 
the Pencutit-Bol/y process 
laboratories an ion exchange 
resin evaluation facility “ REF " 
allows controlled column testing 
of both anion and cation resins 
in! various regeneration modes. 

Simultaneous running is pos- 
sible in orthodox down-flow, 
packed bed upflow, air hold- 
down ; and split-bed techniques. 
Column controls have been 
arranged so that personnel can 
be trained for full-scale ion ex- 
change plant operation. 

The REF incorporates con- 
tinuous conductivity recording 
automatic shutdown and auto- 
matic sampling for total organic 
carbon, sodium, silica, etc. Its 
addition to Permulit-Boby’s com- 
prehensive process laboratory 
facilities will rapidly incrctoe 
knowledge of resin behaviour 
under different operating tech- 


Tbe agreement between the 
two companies follows a two- 
year tesi market of the Xylok 
range in the U.S. by Ciba-Geigy. 
who have a long-established 
international reputation in the 
field of epoxy rosins. 


Further details from Albright 
and Wilson, 1. Knight«bridce 
Green. London. SMI 7QD or 
01-5S9 6393. 


Lubricates 
and cleans 


conveyors 


ill scan 
•sitive or 


Tapes widen 


maues. 

; Pemuitit-Boby. 632. London 
Road, Isleworth. Middlesex TWi 
4EZ. 01-560 5199. 


AN ' AUTOMATIC central 
lubrication system for conveyors 
used for bottles, kegs, crates and 
tans, has been introduced by 
Joseph Crosfield and Sons. 
Warrington, Che shir e (0925 
31211). 



The unit can be installed ver- 
tically or horizontally in the 
duct, and several heads can be 
connected in parallel. Operating 
on a condensate-froe steam 
supply the system is pre-heated 
from steam flow via shut-off 
valve, dirt trap and steam volume 
re;nlating valve to the humidi- 
fier distribution head. It is staled 
to he suitable for use with all 
pneumatic, electric or electro- 
magnetic regulating systems. 


Hydraulic 


relief valve 



for 

construction 


01-9951313 


USE OF mathematical models 
and computer-aided detail design 
to arrive at an optimum internal 
configuration contribute to the 
performance of a pilot operated 
relief valve front the U.S. 


***, :£\ v.J 
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MATERIALS 

U.K. resin 
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Utho plates nowadays 
sntly made direct from 
ips the need for negatives, 
•nochrome plate-making is 
ed- However, they arc still 
2 for colour work and so 
eed arises to be able to 
either positives or nega* 
if printing ink pre-setting 
ation Is to be produced, 
gned and manufactured by 
(Sangrirt) is the Video NP 
caxuicr which wQl produce 
te percentage scans 
t known percentage 
y screens. It scans in pre- 
lined zones created to suit 
rticular press to be pre-set, 
ics being equivalent to the. 
zones on the press. . 
positive or negative is laid 
■- fiat bed and can he seen 
TV monitor, on which the 
are superimposed and can 
fed within limits. 

., intended that the scanner 
normally operate on-line, 
computer which, in turn 
presetting 
press.- But 

, ed for manual operations.' 
from Swains Industrial 
. Rochford, EsserSSS TKG 
547948), 7. 


MONROE has introduced a low 
cost tape cassette system that 
wiU provide extensive prostMra- j _ __ -1 ^ (yv r . 

ming and data storage for its TgCllTKllUfty 

desk-top- calculators /computers.-; . . 

Its use means -that problem- CIBA-GEIGY, . New York, ts to 

solving capacity is no longer manufacture and market the 
-limited by the number of 'Albright and Wilson range of 
program steps that can be stored heat-resistant thermosetting 
in the machine itself at any Xylok resins throughout North 
moment. * ' - America under a licensing 

Automatic program control is agreement between the two 
.provided and large programs Companies, 
can be divided into a number rj^ e xylok range consists of 
of blocks each holding 256 steps. *w 0 ^ ^ classes: curing by epoxy and 


Called Slatlooh Mk. 2. the 
system supplies detergent lubri- 
cant to single or multi-line 
complexes from one unit — indi- 
vidual lines can be shut-down 
for maintenance without affect- 
ing the rest of the system. 

Three fluids have been 
developed for use with the sys- 
tem to lubricate and clean slat 
and chain conveyors. Two are 
soap-based lubricants, one for 
soft and one for hard water. The 
Ibird is a blend of soap and 
other materials and is stated to 
be effective where extra lubricity 
is required on high speed 
battling lines. 


Glass vessels have an important role in plants producing 
pure essential oils for flavours and perfumes as there must 
he no risk of contamination or carry-over of lingering odours 
after a product batch change. The vessel shown in use 
here is typical of processing equipment produced by 
Coming, Process Plant Division. Newstead Industrial Estate, 
Trcnlham, Stoke-on-Trent. It is made from horosilicate 
glass and. is in use at Bush Boake Allen's plant at 
L*ng >1 el ford, Suffolk. 


Designated Series REV. 16. it 
has a conventional arrangement 
of poppet pilot valve and spool 
main valve, and is externally 
adjustable over a range of pres- 
sure settings from 200 to 3,000 
psi at an input of 60 gpm. At 
all settings there is a minimal 
differential between cracking 
pressure and full blow-off pres- 
sure. The valve is stated to be 
unaffected by wide fluctuations 
in How rate — allowing only a 
small pressure increase for a big 
increase in flow. 

It can be used normally a* a 
relief valve and several options 
are available, converting the 
basic unit into a remote pres- 
sure control valve, a sequence 
valve, or a mechanically or elec- 
trically operated dump valve. It 
is staled lo be equally suitable 
for static or mobile hydraulic 
applications. 

Marketing in the U.K. and 
Europe is by T. Webster, St. 
Ives, Cambridge, PE17 4LZ. 


More about the gauge, which 
is expected to he particularly 
useful where many dimensions 
have to be monitored at the 
same time, can be obtained from 
the maker. Coventry Gauge, at 
P.O. Box 39. Coventry CV4 9DA 
10203 75521). 


Air-driven 


table 


^ NORTH SEA OIL 


Diving rig 
for great 


depths 


Ml uiuvm — 6, -- - two Classes: cuiuiy uj c(juaj 

A final command at the ena W-'.fcexamime mechanisms, respec- 
the -block reads the ne3 f gvely. XyJok-epoxy resins have 
program into tape memory, and. crea u y enhanced thermal 


„K 


luuguuu iii iv vi<>- a . greatly enhanced thermal 

the procedure ran be repeated ^^Hty over currently used 
(up to' 150 blocks) until l “ e - epoxy resin systems and are 
program has been completed. y, mu lu-layer printed 

Some 3S.OOO programming steps boards for advanced 

can,be accessed per side of tape. e i CL .t ron i c equipment and with 
Single or dual drives can be m - lca paper, 'Nomex paper and 
supplied, the latter making up- Kapton j n high perforin- 

dating easier and more eon- ^ electrical insulation for 
venient. More from suppliers, j. 3 jj wa y traction’. engines, genera: 
KeitWey Instruments^ 1, Boj 1 !;. tors^ Md. transformers. 

Bcfk3, RG2 HexaminVfured Xylok 
ONL '(0734 S612S7). -*— )» snnivstii 


For bright 
diodes 


: - * $ feed .the ink 

C ta tion. to the * 

gi» at and a prim-out can be 


.... , resins 

arc used hi applications as 
varied as blades for rotary vane 


Bp -agreement between- the compressors, automobile compo- 
Fmtmcuil Times and the BBC.' nents and lamp capping cements. 
information from The Technical . Of the Xylok range so far 
Page w voaHabfc Sor use by the introduced in the Ufi- Xylok 
Corporation's External Senrices;235G is attracting considerable 
as~ source material ‘jar. its owf-. Interest lor the manufacture of 
seas broadcasts; , high performance pooled circuit 


MATERIAL for light emitting 
diodes stated to offer *‘a 30 per 
cent increase in minimum 
brightness level" has been put 
on the market by the electronics 
division of Monsanto. 

Designated MON-400, it consists 
of gallium arsenide phosphide 
on a gallium arsenide substrate 
and has a minimum specified 
brightness of. 400 foot-la in be rts. 
The material is also stated to 
have reduced current require- 
ments for a given light output 

Availability is in wafer or 
chip form and more data can be 
obtained from the London office 
on 01-222 5678. 


SATURATION diving equipment 
with the “deepest” abilities so 
far assembled for use on a North 
Sea exploration rig is completing 
pre-aim missioning tests at the 
Aberdeen headquarters of Comes 
Diving. 

Lloyds rated for use to a maxi- 
mum working depih oE 450 
metres (1,500 fLj, it will be 
installed by Comes on board the 
new BP rig Sea -Conquest which 
replaces Sea Quest. 

The system, which represents a 
capital cost of over f £m^ is cap- 
able of accommodating four 
divers working in saturation. The 
number of divers can be ex- 
tended by adding an additional 
decompression chamber and life 
support system and the facility 
has been designed to accommo- 
date this extended capability if 
required. 

Principal components of the 
system are a diving bell, wet 


lock, and living chamber for four 
men. All supplies to the bell 
(gases, power, heat and com- 
munications) are carried by an 
umbilical. with emergency 
supplies within the bell itself. A 
“ rolling door'' device is used to 

move the bell from its dive 
position to the mating flange of 
the living chamber to ensure 
accurate alignment of the two 
pressure vessels. 

Comex Diving, Bucksburn 
House. Howes Road. Aberdeen. 
Aberdeen 713001, 


9 MACHINE TOOLS 

Dimensions 


at a glance 


A SEALED, air-driven rotary 
tabic for surface grinders, lilted 
with j three-piston motor and 
a hie to tine rale in conditions 
which could by hazardous for- 
electrical drive (under a stream 
nf coolant, for example) has 
been developed by Tclroc. 51. 
Cobham Road. Kemdown Indus- 
trial Estate. Wimhorne. Dorset 
(0202 8774411. 

The company says that use of 
the piston motor, which requires 
air at 80 psi. 4 to 7 cfni. has 
achieved a 50 per cent, improve- 
ment in a?r consumption com- 
pared with the original machine. 

Applicable to most makes of 
vertical spindle srinder. the 
table has a height of 1S2 nun., 
and n diameter of "20 mm. Work 
is held by a central clamping 
boh, or by holts into the lee 
slots of the face plate. 

The maker says ilunr-to-floor 
lime lo regrind a medium-sized 
a ultimo live flywheel, using the 
tabic, is about three minutes. 


© COMPONENTS 

Steam air 


humidifier 


STEAM AIR humidification equip- 
ment for installation in any beat- 
ing. venriinr.ng or air condition- 
ing duct system, where a steam 
supply is availahlc. has been 
introduced by Fecon. Garth Road. 
Morden. Surrey (01-330 2911). 

Called the D.50 system, it is 
stated to be suitable for both 
new and existing air delivery 
systems. Maximum output is 
oO kg/hr at saturated steam 

pressures of 0 J to 4 bar. 


TO BE seen for the first time at 
the forthcoming machine tool ex- 
hibition in Birmingham is an 

electronic volume gauge in 
which a progressively illumi- 
nated stack of neon lamps is 
used to provide dimensional 
readings. 

Read rather like a mercury 
thermometer, the unit has 202 
elements per column and pro- 
vides a clear and immediate 
reading to an accuracy of 0.5 per 
cent There can be no parallax 
errors, and there are no moving 
parts in the normal sense so that 
a long maintenance-free life to 
ensured. 

The gauge Ins inch/motric 
reading, ten measuring ranges, 
datum setting controls, built-in 
tolerance indication and reten- 
tion of measurements. There 
are logic level outputs indicating 
*' pass." ** fail and “ rework " 
for machine control and 
analogue recording purposes. All 
controls except- datum adjust- 
ments are housed and secured 
under cover to prevent un- 
authorised adjustment. 


® HANDLING 


Upgraded 
reach truck 


TO BE LAUNCHED in the 
autiuun to a range of Saxby 
reach trucks stated to have an 
overall improvement in perform- 
ance nf 30 per cent, compared 
with previous models. 

Built in ParK. the trucks are 
available in 3.000. 3.500 and' 
4.500 lb. capacities at 24 int-h 
centres, with fork heights up 
to 315 inches. They are powered 
by a 36V system and will have 
an especial role when users need 
to lift over 1 ion loads above 
22 feet. 

The French Saxby Company 
is owned by Otis Elevator, a 
United Technologies Corp. com- 
pany. of the U.S. Marketing in 
the U.K. is through Barlow 
Mechanical Handling. Airfield 
Estate. Maidenhead. Berks. SLS 
oQN (0K1SS2 2151). 
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ON AUGUST 9 in a speech in 
San Francisco Mr. Edwin Yeo. 
the under secretary for mone- 
tary affairs at the U.S. Treasury, 
made the following remarks: 

Old ideas die hard. Despite 
the failure of Bretton Woods, 
under much less severe strain 
than the events of the last few 
years have put on the inter- 
national economy, we still see 
periodic efforts to restore 
Bretton W'ouds-style parity 
relationships. with ail the 
attendant paraphernalia of 
massive intervention, swaps, 
stiff-upper-I ip statements which 
no one believes, etc.” 

Satisfactory 

Mr. Yen mentioned no coun- 
try by name, though the obvious 
targets were .Japan and West 
Germany and perhaps some of 
the lesser members of the 
European snake. He then went 
on to Tokyo and said much the 
same thine. 

it would he too much to 
attribute what has happened 
since solely, or even directly. 
Jo one official of the U.S. 
Treasury. But it was notable 
that Hv the end of last week 
the Japanese yen was again 
appreciating against lhe doilar 
and the German authorities 
were having to issue familiar 
denials that there would be any 
upward revaluation of the D- 
Mark. Oil Friday, both the Bel- 
gian and Dutch central banks 
were obliged to raise their dis- 
count rates by a full percent- 
age point, which may have 
accounted for the slight hard- 
ening of their currencies yester- 
day, though another factor keep- 
ing the European markets 
relatively quiet was the French 
holiday, in Tokyo yesterday, 
amid turnover higher than for 
some weeks, the yen was at its 
strongest point against the 
dollar for 17 months and. sig- 
nificantly. the Bank oF Japan 
only moved to support the dol- 
lar towards the end of the day. 

It looks therefore as if we 
have again reached the. stage 
where the publication of any 
major set of economic indica- 
tors — and lhe Japanese trade 
figures for July are due lo-da.v 
—could have a pronounced 
effect on the markets. And yet 
the renewed uncertainties can- 


not have come about merely 
because of Mr. Yeo's remarks. 
What be was doing was draw- 
ing attention to a situation 
which should have already been 
obvious — namely the strong 
performance of the German and 
Japanese economies, their trade 
surpluses and relatively low 
rates of inflation. It is pre- 
cisely the successful economic 
management in Germany and 
Japan which makes their cur- 
rencies prime candidates for re- 
valuation. 

In the Japanese case, the 
American message may have 
been already accepted — hence 
the readiness of the authorities 
to allow the yen to appreciate 
yesterday. If so, this is as satis- 
factory a way as has yet been 
devised of managing exchange 
rates. There was a case for 
revaluation: the Americans 

prodded and the Japanese 
responded. As Boating, it is 
neither particularly clean, nor 
particularly dirty, but it may 
work. 

German case 

The German case, however, is 
rather different . The D-Mark 
does not float freely partly 
because it is in the European 
snake and partly because there 
has never been as much support 
for upward revaluations as one 
would expect from Germans 
who otherwise advocate the free 
market economy (there are also 
Federal elections on October 3). 
The departure of the French 
franc earlier this year has 
meant that it has become some- 
what easier to hold the snake 
together since the D-Mark is. 
in effect, the only major cur- 
rency left in it and it is not 
especially expensive for the 
Germans to support (say) the 
Danish .crown. Yet there is an 
economic divergence among the 
members, none the less, and one 
wonders at which point the 
Germans are going to decide 
that preserving the snake is no 
longer worth it. It is possible 
that the markets will make 
their decision for them. If they 
da. the passing of the snake will 
be no great loss. Attempts to 
hold exchange rates together by 
support operations may reduce 
short-term fluctuations: it has 
yet to be shown that they pro- 
mote convergence. 
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U.S. : ‘phone shops’ may contain a lesson for Britain. Christopher Lorenz reports. 
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telephone marketing 


Unemployment trends 
to watch 


THE HIGH level of unemploy- 
ment is rightly a cause of 
serious concern. Certainly the 
published figures overstate the 
<vrioiisnc« of the problem in 
Mini' 1 vMcnt and short-term 
unemployment. at least, is mu 
quite Ibe social hardship ir u-ocl 
m be. Hut lhe level of un- 
employment in tiroai Britain, 
when ndju.qcd c.iee an article 
in Jbi* tales! Depart men ■ <»r 
Employment G »::■.*>. let in -ueh 
.• way a*, to allow valid inier- 
iiatinr.ai comparison-:. now 
appears to be -.tilt lower than 
in tlu* U.S. but considerably 
higher liiau in Franc.'. Germany 
or Italy. The Government hope* 
itnl unemployment will level 
out or h**gin in fall by the end 
cf the year. But for the mo me nr 
She tin-1 effects of higher indus- 
trial activity are making them- 
selves felt in le-w shorn ime 
working and greater overtime. 

In the meanwhile, however, 
certain significant trends in liie 
m trail pattern uf employment, 
pointed out in the Treasury’s 
monthly progress report pub- 
lished la* 1 ! week, have been 
taking place. One which is 
entirely welcome is an evening- 
cut in levels of unemployment 
between tile different regions. 
The chart given in the report 
shows changes up to the end nf 
1975. which have become more 
marked since the year ond. 

Relative position 

But it is clear from the chart 
that unemployment in the tradi- 
tionally worst -off regions. 
Northern Ireland. Scotland and 
tin* North. I hough .'till well 
above the national average, is 
considerably less >■> than it "'as 
n lev. years ago — though the 
relative position of the South- 
West lias moved since 1973 from 
one of be low-average tn one nf 
above - avcrac** unemployment. 
,> iin> sgjne lime, the position 
of traditionally well-off regions 
like the South-East, East Anglia 
and the Midlands, though still 
above average, has become 
ralhcrlcss favourable. Whether 
this rcMilt vindicates the 
regional policies pursued by 
ftfccc-iSiYC Kweniuiunts 15 a 


matter that could be argued at 
length, but the result itself is 
worth nuting. 

An even more interesting 
trend n. the relative movement 
of estimated employment and. 
registered unt-mnlnymenL 
Between end-1973 and end -1975. 
lhe number of rn.de> employed 
in Great Britain is estimated to 
ha\e fallen by 400.000 while 
the number nf registered unem- 
ployed rose by 400,(700 — a 
discrepancy which the depart- 
ment believes it can account 
fur. But in the same period the 
number uf employed females 
rose by 200.(100 while the 
number of unemployed simul- 
taneously rose by 140,000. Over 
the country as a wbnle, at the 
duly count. 7.0 per cent, of the 
mali' labour force were 
registered as unemployed 
again -it 3.3 per cent, of the 
female. 

Female workers 

The tact lhat female employ- 
ment and unemployment have 
been rising simultaneously, 
despite the relatively small $fzv 
ol the latter, suggests that 
women are now a more active 
part nr the country's labour 
force. This may be because the 
rise in average disposable 
income has fallen and more 
wiws have had to go out to 
work; but. given the gradual 
implementation of equal pay. it 
alsn suggests that women may 
be competing for jobs with men 

«*n grounds other than labour 
owt. If «n. there may be social 
difficulties to overcome even 
when the level of unemployment 
begins to fall. .Similar difficul- 
ties have already arisen in the 
latest stage uf the Government's 
emergency job measures (which 
are thought to have provided 
some 150.000 jobs and training 
places so fan. Some 30.000 
places were to have been found 
in lac lories and offices for 
school-leavers to gain “work 
experience.” Although the TUG 
itself supports the scheme, it is 
proving difficult in practice to 
create jobs which do r.nt leave 
room fur the accusation of 
taking potential jobs away from 
the adult unemployed. 


E very consumer and 

taxpayer should welcome 
the fact that the Post Office 
has emerged from its normally 
defensive posture, dad is in the 
midst . of a major advertising 
drive. ' Television screens, 
placards. - newspapers and 
magazines all now extol the vir- 
tues of the telephone — having 
one of your own rather than 
queuing at a callbox. calling 
cross-country for only lOp, 
“making somebody happy" with 
a cheap rate call, even swapping 
your old dial for a push-button 
phone. 

One purpose of the drive — 
which will cost a record £3m. 
this year — is to restore the 
traditional growth of the P.O.S 
telephone business. This took 
a sharp knock last year after 
tariffs were doubled. But, 
provided the P.O. is prepared to 
behave like an aggressively com- 
mercial organisation, the cam- 
paign could also mark the start 
of a promotional drive lasting 
several years. It would be aimed 
not only at boosting the “pene- 
tration ’’ of telephones into the 
home, as well as their use, but 
also at the potential market for 
sophisticated services and equip- 
ment — of which push-button 
’phones are only the beginning. 

Such a marketing drive 
would reflect the best aspects of 
the much-admiTed U-S. tele- 
phone service. Rather than 
waste public funds at a time of 
financial stringency, as some 
critics claim, it would improve 
the return on the most under- 
utilised part of the P.O.'s mas- 
sive assets <the 25 per cent, or 
£ 1 . 2 bn., represented by the local 
telephone network). The rental 
or sale of sophisticated new 
equipment would .also add a 
major new source of revenue. 
From all this the consumer 
could benefit — from better ser- 
vice and more reasonable tariffs. 

In Britain, nearly every 
household has a TV. But only 
51 per cent, have a phone. Those 
that do make an average of only 
twn calls a day. To some extent, 
a calling rate is a function of 
telephone penetration but it 
can also be stimulated— and the 
Post Office’s wires used more 
economically — by the marketing 
of new services: hence the Post- 
Office’s attempt to find more 
information services of the 
speaking clock” and “Dial-a- 
disc ” variety. 

The U.S. presents a com- 
pletely different picture. It 
reached the UK's current level 
of residential penetration im- 
mediately after World War II, 
and telephones are now on a 
par with televisions, approach- 
ing 100 per cent. Social patterns 
explain some of the U.K-U.S. 
discrepancy, as does the tradi- 
tional readiness of the (private 
enterprise) U.S. companies to 
go out and sell their wares. 

Until very recently— and even 
now. according to some critics 
— marketing was the “Cin- 


derella’’ of the Post Office. 
Whatever its official position, it 
occupied a lowly place in the 
decision-making hierarchy. 

The- UK. telephone service 
was nationalised in 1912; by 
then, the U.S. was. well ahead 
in terms of telephones' per head 
of population, thanks to intense 
inter-company competition and 
top executives’ policy of “uni- 
versal ising the telephone.” 

Even since it ceased to be a 
Government department in 1969, 
the P.O. has not had a free hand 
over how to deploy its profits. 
During the 1970-75 period of 
price restraint and controls. St 
gradually sank into deficit and 
would have found it extremely 
hard to increase the outlay on 
marketing many new services. 
Since 1969 there has been con- 
tinued Government interference 
with nationalised industries’ 
investment programme. Like the 
others, the P.O. Is now trying to 


as a great surprise to observers 
of the American social scene 
that- the Post Office clams that 
the average British subscriber 
(taking residence and business 
together) makes considerably 
more trunk calls than his U.S. 
counterpart. 

The trouble with comparing 
the efficiency of the British and 
American telephone service is 
that the U-S- business, has 
always subsidised domestic sub- 
scribers to a far greater extent 
than in the U.K. The pattern 
was established by the early 
U.S. entrepreneurs, and .was 
reinforced in the 1930s by 
the courts and regulatory 
agencies. This is partly why it 
costs about five times as much 
to have a telephone installed in 
Britain as in New York, for 
example. 

On non-local calls, the two 
countries' charges converge 
with increasing distance and 


activities, to get telephones into 
a further 30 per cent to 35 per 
cent, of households in the next 
10 years. 

Contrai? to a widespread 
view, the Post Office does -have 
something to teach the Ameri- 
cans about how to improve pro- 
ductivity of a telephone net- 
work. It pioneered what it calls 
“Information services", and 
what the .Americans calL 
M Mediaphone.” And it is the 
P.O. which is trying to pioneer 
Viewdata, the use of the TV 
screen to display information 
and advertisements which . are 
transmitted over the telephone 
line. This is now undergoing a 
pilot trial. 

Both are examples of ways 
to stimulate use of the tele- 
phone. The “ speaking clock," 
which was established, in 1936 
as the famous “ TIM ’’ (now 
sadly enumerated simply . as 


tj.K. organisations which have 
modem private exchanges, 'but 
they are already coming into 
use in the U.S. public network. 
GTE, for example, expects a 
third of its household sub- 
scribers to pay about £5 a month 
for a service which tells them 
when a second caller is waiting 
to talk to ttoem after their 
current conversation is finished. 
- Where the PO s marketing 
effort can be faulted is on its 
failure to provide simple 
“premium ” equipment which 
can work over existing lilies 
and exchanges. This applies to 
both residential and business 
markets. The quality, and 
appearance of its loudspeaking 
telephones are well below par 
compared with some U.S. equip- 
ment for example. Only 16 per 
cent, of British residential 
installations bave as simple an 
attachment as an extension 
phone compared with 57 per 



The ‘ telephone store * for commercial and private Users at Albany, New York State. Rights a US. householder using a 

'touch tone’ phone. 


minimise the impact on its plans 
of the latest public expenditure 
cuts. 

Another aspect has been the 
tendency of all civil servants to 
avoid taking even slight risks — 
though these are. the essence of 
marketing. Since so many of 
the P.O.’s employees were civil 
servants until only seven years 
ago. this 1 must still be a major 
barrier to giving the British 
public as sophisticated a tele- 
phone service as the U.S. 

Critics of the Post Office 
have always made great play 
with the fact that the average 
U.S. household makes more 
than twice as many calls a day 
as . its British counterpart. 
Rather than reflecting the in- 
efficiency' of the Post Office's 
system, it is a by-product of 
almost a century of levying no 
ebarge whatever for local calls 
in the U.S. This may have 
helped to stimulate telephone 
demand in the past, but it bas 
now become an unremunerative 
burden round the necks of the 
Bell System and the other US. 
telephone companies. It comes 


over about 60 miles American 
levels are generally higher. It 
will only be possible to make a 
true comparison between tariffs 
in the two countries, and there- 
fore efficiency, when the Ameri- 
cans have reduced their cross- 
subsidisation to the British 
level or abolished it completely 
-—which is now envisaged by 
the agency which regulates the 
industry, the Federal Communi- 
cations Commission. This is in 
line with its policy of encour- 
aging competition with the Bell 
System: to facilitate fair com- 
petition, each part of Bell’s 
service would have to become 
self-financing. 

It is too late to adopt the 
practice of extreme cross-sub- 
sidisation in the U.K. for 
several reasons, including the 
outcry which would come from 
the business community — which 
bas only just complained to the 
Government's Post Office 
Review Committee that there is 
already too much cross-sub- 
sidisation here. Instead the 
Post Office is relying on natural 
growth, plus its marketing 


“123”), received 395m. calls 
last year. Fourteen other 
information services, have been 
made available since the 1980s, 
of which “ Dial-a-disc " received 
59m. calls last year. But in 
recent years the Post Office has 
failed to find many new services 
which would attract a high 
volume of calls each year, and 
the total income from all 15 was 
only about £15m. last year. : 

Mr. Dennis Casey, Marketing 
Director-Telephone Operations 
of General Telephone and 'Elec- 
tronics— the second largest tele- 
phone company In ti»e US.— 
considers these sort/of services 
to have considerable potential. 
He thinks General Telephone 
and Electronics / could earn 
£S5m. a year in extra revenue 
from them — and the GT&E net- 
work includes a third fewer 
telephones than the UK's 21m. 

Many other sources of profit- 
able and new revenue to the 
telephone companies can only 
be provided with the advent of 
electronic telephone exchanges. 
Most are already available in 


cent in the U.S. where “teen- 
age marketing plans " are 
common practice. 

Some types of “premium" 
telephones were available on the 
US. market ten years ago, but 
this number has mushroomed 
since 1968,. when Independent 
suppliers. were allowed for the 
first time to compete with the 
established companies. One of 
the results of this competition 
was the acceleration of plans by 
Bell and GT and E to introduce 
phone stores. GT and E now has 
40, serving over a quarter 
of its residential -customers* 
ultimately it will be up to 200, 
serving about 90 per cent, of 
them. 

The phone -shops epitomise 
the way Americans increasingly 
see the telephone: as a consumer 
product to be marketed with all 
the glossy trappings of a pocket 
calculator, or a transistor radio. 
For the moment, the established 
companies still rent them (their 
competitors sell them outright). 
You just have to pick up your 
phone at the store, take it home 


and plug it in. If il breaks d 
you can take it back at one 
a check-up. 

To a company such as G1 
E, the system cuts install 
and repair costs substant 
and generates extra revemu 
Phone Mart in Tampa, Fk 
tripled to 15 the nurabt 
colours available for ono t 
phones. This is one nf t^ 
tors behind the 50 per cea 
crease In offtake compared 
the previous system of uu 
ing. Almost halE the Mart’! 
toiuers are, ordering . _ 
button phones, compared' 
the average previous rai 
under a fifth. And it is at 
ing customers from as far 
miles away. 

Could Britons develop su 
insatiable appetite for 
phones, if they were give 
choice? The average Amt 
has more disposable in 
and probably a greater fa 
tion with gadgetTy. Bit 
culators have swept the U 
well as the U.S; 'and 
P.O. has been pleasantly 
prised by the initial de 
for the new pushbutton pt 

Even if the British ap 
were only half as great it' 
require major changes it 
marketing of telephone 1 
meat One way would be te 
private companies to coi 
with the P.O. in this j 
(though not for the pro vis 
transmission and cxc 
equipment). Post Office 
union officials would uni», 
opposition to such a b 
(albeit extremely timitet 
the P.O.S monopoly. But < 
the P.O.s main equipmen' 
pliers, STC, has had the co 
to propose it to the Post : 
Review Committee, and tfi- 
was contemplated by thi 
Tory Government. ... 

An alternative would 
give consumer bodies 
influence over the P.O 
suggested this month b; 
National Consumer Connc 
third possibility would 
erect a semi-independent 
latory body, on the lines 
U,S. FCC; A fourth . 
would be to trust the P 
offer a far wider range of « 
raent, and to streamlihi 
P.O.S approvals process 
designs took several, m ; 
rather than over three . 
(as in one welMocum- 
case of an STC pushb 
’phone) to get through 
process. 

How one reacts to the 
example depends on wt 
one thinks the telephone 
limited role to play, or wb 
it should enter the field of 
marketing and fashion, 
there is no question that a 
aggressive long-term P.O. 
keting policy could benefit 
customers, and the finant 
Britain’s largest nationalis- 
dustry. 


MEN AND MATTERS 


Sydney: Moscow 
Narodny’s 
trouble spot 

Moscow Narodny Bank, that 
curious group which though 
Russian-owned (it was set up 
just post-revolution ) is a British 
bank, has two branches which 
both have more than the usual 
share of misfortune. One is in 
Beirut, where the problems are 
obvious. The other is in Singa- 
pore which faces hazards of a 
different, that is to say finan- 
cial. nature. 

In a more clearly aimed at 
strengthening local manage- 
ment, George Andrews, until 
recently secretary of the bank 
m London, has been appointed 
a full-time executive of Moscow 
Narodny in Singapore. Despite 
its Marxist parentage and its 

main function of financing East- 
West trade, the group has been 
quite heavily involved in pro- 
perty finance, both in Britain 
(where it was. for instance, 
among lenders to William 
Stem’s interests) and from 
Singapore. 

After expanding rapidly for 
its first four years, liie Singa- 
pore branch found itself owed 
some $40m. by RTosbert Hold- 
ings. the collapsed property and 
investment group which had 
been pur toeether by Amos 
Dawe. a Singaporean who 
started cut as a postal clerk. 

Now. fresh problems have 
arisen with another developer 
in the orbit of the Singapore 
branch. Regional Landholdings, 
of Australia. Yesterday Moscow 
Narodny demanded immediate 
repayment of loans totalling 
SAlS.Tm- (£l3m.) plus interest 
from Regional. The bank 
advised Regional that it also 
proposed to appoint a receiver, 
but the company is seeking an 
injunction from the New South 
Wales Supreme Court restrain- 
ing the bank from this action. 

Moscow Narodny is Regional’s 
principal secured creditor with 
its loans backed mainly by mort- 


gages on land in the Sydney 
suburb of Woolloomooloo. 
Regional bought ten acres for 
about SA22m; and planned a 
redevelopment scheme involving 
commercial and high-density 
bousing property. Then came 
trouble: first, the trade unions 
prevented any work going 
ahead, then the city authorities 
rezoned the land for medium 
density residential use. 

Regional’s 1975 accounts 
showed current liabilities of 
SA33.9m.. the major item being 
secured loans of $A35.8m. The 
chairman of Regional is 47-year- 
old Sidney Londish who, apart 
from bis property interests, 
recently took over the Loloma 
mining company. Commenting 
on Moscow Narodny's action, 
Londish claimed that the com- 
pany was getting close to a final 
valuation of the Woolloomooloo 
project and “some cash. flow. 
We have been nothing bnt a 
football for the politicians to 
kick about — a victim of circum- 
stances.” 

Moscow Narodny in London 
declined comment on the 
Australian case. Andrews’ 
appointment in Singapore, and 
the departure of "one or two 
officers at a lower level " were 
part of “a slight re-organisa- 
tion.” The swift expansion of 
the branch has indeed led. as 
a spokesman put it, to “ certain 
growing pains." 



Quick, follow that clond!” 


Gu bay’s there 

Albert Gubay of Kwik-Save fame 
is making a comeback to Euro- 
pean retailing. Not in Wales, 
where he started the fast-grow- 
ing discount store group he left 
so abruptly In 1973; nor In Eng- 
land, where the company 
expanded; and not in the Isle 
of Man, Gubay’s tax haven home 
at the time be sold out of Kwik- 
Save, 

Instead, Gubay has chosen 
Ireland and is planning to spend 
£5m. on developing ten shopping 
centres in the Dublin area. The 
centres are expected to be 


modelled on the New Zealand 
retailing operation he has been 
running since leaving Britain 
and each wall combine a discount 
supermarket, operated by 
Gubay '5 recently-registered Irish 
company Tan cot. with smaller 
shops let to independent 
operators. 

Gubay has paid Dublin Cor- 
poration a deposit on two sites, 
and is negotiating for a third. 
It all sounds ambitious in these 
hard times, but Gubay has also 
faced problems unfamiliar to 
most retailers. 

The manner of his leavetaking 
in 1973 raised 'much criticism, 
echoed later by a Department 
of Trade report which found he 
had been in default of the Com- 
panies Act by not revealing 
within 14 days that he had sold 
his shares in Kwik-Save. When 
it came to the Irish venture, 
Gubay's negotiations with the 
Dublin authorities went 
smoothly enough at first, but 
then letters enclosing less-than- 
flatt ering Press cuttings found 
their way to Dublin councillors. 

The object of the criticism 
(potential competitors had also 
wondered aloud . whether he 


could keep promises of big price 
cuts) responded by saying that 
he is to become an Irish resi- 
dent: he plans to offer custo- 
mers savings of up to 20 per 
cent, on food items; and will 
get supplies from Irish com- 
panies when ever possible. 
Gubay hopes to have the first 
store open by next Easter. 

NUJ’s RS VP 

So Albert Gubay Is keen on one 
part of Ireland, but what about 
potential delegates to the 197S 
conference of the National 
Union of Journalists? Northern 
Ireland journalists have invited 
the NUJ to gather in the Ulster 
re son of Portrush, bombed 
spectacularly by terrorists a 
fortnight age. 

The union's Irish links are 
strong: its president. Rosaline 
KeUy, is an Irishwoman working 
in London and vice president 
John Devine is an Ulsterman 
who works in Dublin. Eves so, 
the NUJ executive, having 
pondered the Portrush invita- 
tion. has decided to ask for the 
views of its n ear -2 00 branches. 
In the end. economics may 
dictate a polite refusal. Travel 
and insurance may push the 
costs too much above the 
£25,000 spent to meet in Buxton 
this year. 


Illustrative 

It appears that my cartoonist 
colleague, Ken Mahood, bas a 
lengthening spiritual lead over 
the rest of us. His bank has 
been in the habit lately of send- 
ing letters addressed to "Mr. 
McGOD then the other day 
he went into a West End store, 
wrote a cheque, and the girl 
behind the counter announced 
she would have to “take it 
downstairs to be sanctified." 
Shouldn't she have said up- 
stairs? 


Observer 


YOUR LEGACY 
OF HAPPINESS . 
can do more than you 
may suppose if you plai 
for it with these facts 
in mind. 

In making provision for the future there are probabt 
two important considerations: to remember those near an 
dear to you; and to leave what you nnn to help the genuine! 
needy in the most effective way. - 

There arc plenty of good causes, but in making you 
decision you need to answer these questions: 

(1) Do I wish my legacy to go on temporary relief, valuabl; 
though that may be, or will it give a lasting benefit' 

(2) Which needs are likely to remain greatest in the yean 
• ahead? 

(3) How does the organisation ensure that the maximon 
possible benefit goes to those in need? 

- Help the Aged’s work is guided with considerations like 
those in mind: ..... . 

ic We give priority to work such as providing Day Centres 
to help despeVately lonely people (you will probably 
already know of our weU-established flats for the aged); 
such centres provide many benefits to old. people d ay 
after day for generations to come. 

-fr Because people now live longer the number of needy 
oid people is increasing. And in the impersonality 
the modern state their human need for friendship, an* 
the care that can only come from caring, lend to be 
forgotten. Official aid is valuable but it can never 
replace more personal relationships. 

ic Help the Aged believes. strongly in mobilising voluntary 
effort. Because dedicated and skilled .voluntary worker? 
give generously of their time and . ability it achieve.- 
much more with every £ than would otherwise be 
possible. That strength increases as the need for 
■voluntary initiative is more widely realised. 

Legacies to'charity up to £100.000 are now exempt . - 
jrom Gift Tax. 

Kay we send details to you or your advisers. Please write to:. 
The Hdn. Treasurer, -the Rt Bon. Lord Maybrny-King. Help 
the Aged, Room FT1L, 6 Denman Street* London, W1A 2AP. 



£150 perpetuates the memory of someone dear to you 00 
the Founders' Plaque of a Day Centre. 
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on tfaecall for stricter anti-terrorist laws 




and Mr. Rees 


ITER itf thfr ^Awwfe.Sas; 
vned a new catch-phrase^- 
litical Will.' 1 Il is- a teem 
has appeared repeatedly in 
it Street's leader coltniani 
e the latest btfttantVot 
.□2 and kiUing and-thepoim 
jf cOiirse, thatihe .British; 


■> ^e '- . • ' « •' w the accu»t£ahVis that 

" r '-~ ■■ ^Meriyn Bees, -the Northers 

iET "-■■ 5 -* 5 3(w ad Srtreteir, is not 4aing 

^ --■> *-• to stamp out. terrorism 

iar ^ '-n- ^'”g h the "introduction _ or 
Te - ‘ • ■■•-.. r ,J -'itJS'her exnergs^-powers with 
v -i : .r.v ^twh to arm the'seciirity for-: 
V ’*? r ‘ r :->-i , l Hr On the crinfirity. runs the 
c-. ;mj \ : . - ; i ]; jihierif durfns KB‘ SO months 

l%te Ulster Joh he has progres- 
•1 H .** ,f i-? is jyfeducedl&JSe; power* and. 

-Z x ; ■■-. v Ht ^ i oy l n aiV fe-tiow about to 
Z..- '“z'- 'r ‘h-~V‘ "’ % ’ thejflrice'qf his “nnnhal- 
tS.L.'V 1 --' ^ ^ *00 - -policies ..with : a_ pro- 

j. ''L'”; 1 ’ IRA campaign -more 

r» ^ i-^ge, than anything seen since 

ftVut ■ troubles : began exactly 
“ftT; • ;r -“ Jr years ago. - • 

'*£ 7 * ''- r: K a ^\is a row whose flames Mr.; 

Neave, Toiy'Irpnt bench 
I- ■ • «*!?' *'esman on Northern Ireland, 

L '* iv :\r '' : s-b, fnclled. and senior many 

- rci - its have fanned. Other con- 
a •- %;• .-• fe - ^.itors to the .bonfire, are 

» .; r * ■.*.* j • : r.- - y, 1 Mfc Jierri Ireland’s politicians, 

cith :T - ?r 7 . ‘*r,once anited almost right 

’ : -'I' 1 - 4»ss the spectrum in their de- 

ids for. harsher anti-terror- 
- . Measures. They;- too. have 
':•?*;** echoing the newspapers’ 
r,\\ y ^ ge that political will is the 
l.'..-' latent needed to crush IRA 
7 ’vtjriflin and restore quiet, if 
• ^ peace. to Ulster. • 

,^ .ie Army is the hey to the 
mood, for’ throughout the 
.. -,~,^od that Mr. Rees's attempts 
4 | f/f r the heat out of the Ulster 

7 r'-’t seemed to be working, 

•; . Neave and Ulster’s "loyal-. 
-3v_ -Sips 1 leaders have consistently 
~ -- landed a much tougher 
. W - . ■’• * :. , oach to terrorists, by whom 

•' tend t0 mean Republican 

' ^ emlsts lihe the Provisional 



jttoe Promonal lR^ aceorcl- 
ing to . Army inieJUgeaee 
appreciations, hus asod the last 
ia months since it Bilaterally 
declared. i'^ceaseSte^W- re- 
group . : and - .: ■ reorganise.- ,> • Its 
weapons ^x»f explosives leaning 
has iakea place in the near-ideal 
conditions of the -prisoner of 
war-style compounds of^Xonp 
K&sh—cme - reason ,th*L the 
Army, is- nowadays very 
sceptical of, the benefits of 
indiscriminate internment The 
Provofr’ 'hardcore personnel of 
full-timers have been organised 
into cells, . as opposed ■ -to the 
previous para-military . bier- 
archy,. so that activists Kmain 
ignorant of. the overall; opera- 
tional picture and arc relatively 
useless- to their interrogators. 

In terms of manpower.' the 
seeds -of violence that began in 
1969 .have now home fruit in 
Jhe shape of thousands of 
enthusiastic, unemployed teen- 
agers -all too ready to become 
tiie Provos’ cannon-fodder. 

-Staff work and intelligence 
gathering: are recognised to be 
the. vital strengths of any 
guerilla force and to-day receive 
top priority. 

. - Ulster is a crisis that goes in 
phases and the Army does not 
seem convinced that the answer 
tor' ■‘.this new ' threat Ms to 
“respond, to the tard- of 
violence^* which has’ been Mr. 
Rees’s watchword for . so . long 
now. During the ceasefire — 
which, although a -’■mockery 
because 25 per cent, more 
civilians were killed in .1975 
than 1974, did at least help give 
.the Constitutional Convention a 
breathing space — ■“ responding " 
wise 'the -name of "the game 
There was an unspoken; deal in 
whieh the Prctffiion&& stopped 
sniping at soldiers i and the 
Army left . 'rff its intensive 


patrolling and “ screening ’* of 
Republican areas. Now the 
Provus are believed to have 
returned to u one shot " sniper 
attacks on military patrols. 
There has' been a sudden rush 
of such shootings, but the Army 
views a return 10 .saturation 
patrolling, or “harassment" 
as unproductive- 

During the ceasefire the 
military was forced to do with- 
out the constant stream of low- 
level information that these 
patrols produced, and its 
approach" to intelligence became 
much, more selective. Con- 
sequently, some officers believe 
there is a case for the selective 
detention of known terrorist 
planners, the Republican and 
loyalist paramilitary chietains 
whom Stormont Castle 
christened The Godfathers, and 
at (he same time a radical 
review of the rules of Court 
evidence in order to prevent 
known terrorists from remain- 
ing at liberty through the 
systematic intimidation of 
witnesses. 

The Army point logically 
enough to the system prevail- 
ing io the Republic of Ireland 
ever since the no-jury Special 
Criminal Court was set up in 
Dublin in 1972. There, a police 
chief superintendant may testi- 
fy that he has reason to believe 
that an accused person is a 
member of the illegal IRA and 
his testimony is accepted as 
evidence. The Army wants 
similar powers in Northern 
Ireland, in short, a pre-emptive 
strike. 

These ambitions run counter 
to the whole drift of Mr. Rees's 
policies in Ulster. And the fact 
that they have . been confided 
to a number of journalists lately 
suggested that the military was 
attempting to twist the Govern- 
ment's arm. . 


On Sunday morning Mr. Rees 
arranged an unexpected lunch- 
time meeting to discuss the 
question with the array GOC at 
Lisburn, Lt.-Gen, Sir David 
House.. There seems little ques- 
tion but that General House 
was sharply rapped across the 
knuckles. A statement front 
Stormont Castle immediately 
afterwards emphasised: “ The 
GOC is totally satisfied that in 
no way is he inhibited by poli- 
tical constraints in what he be- 
lieves to be right in the con- 
duct of operations.” More to 
the point, perhaps, was the 
rider — " the oniy constraint on 
the security forces is that they 
operate within the law.” 

During his time as Northern 
Ireland Secretary, Mr. Rees has 
made no spectacular gains but. 
more important Jo the British 
Government, nor has he made 
any spectacular mistakes. He be- 
lieves that the cmly long-term 
solution to the Northern Ire- 
land problem is the creation of 
increasingly more normal con- 
ditions in which terrorism can- 
not flourish, and has pushed for 
a return to the rule of civil law 
by ending internment and “ spe- 
cial category” slatus in the 
prisons for ** political " terror- 
ists. Even if the Convention 
failed to produce a political, 
power-sharing settlement, out- 
right civil war has seemed an 
increasingly remote threat. 

All this time Mr. Rees has 
been treading a tightrope so 
skilfully that many observers in 
Belfast wonder if he has not 
convinced himself it is terra 
firmt u His officials at Lancside, 
the special department for poli- 
tically sensitive affairs situation 
on tbe shores of Belfast Lough 
well away from Stormont Castle, 
have until recently maintained 
contacts with leaders of the 
Provisional Sin Fein, the IRA's 


political wing. Senior “ officers " 
in the Ulster Defence Associa- 
tion. largest of the Protestant 
private armies, have allegedly 
been received at Stormont 
Castle itself, while the Dublin 
Government, for all its loud ob- 
jections to these “ concilia too " 
moves, has had to work over- 
time during the past year to 
dispel British suspicions that it 
has lingering sympathies for the 
Republican activists. 

Mr. Rees now probably has 
only two more months in 
Ulster.. Il is unlikely during 
that lame-duck period that he 
will change his approach to the 
situation. If this month's 

heightened IRA activity turns 
out only a flash in the pan. 
like the Provus* brief campaign 
of “ military precision ” bomb- 
ings last September, or the 
sectarian warefare in South 
Armagh thai prompted The 
sending or the spearhead 
battalion and tbe SaS in 
January, then he will be right. 

If. though, the Army is 
correct in its forebodings, and 
IRA attacks in both Ulster and 
the Irish Republic continue at 
a high level this summer, then 
Mr. Rees's phase is at an end. 
At the beeinning of this year 
Sir Harold Wilson, when still 
Prime Minister, confided to one 
political commentator that the 
only problem in replacing 
Mcrlyn Rees in Ulster was that 
of finding another Merlyn Rees. 
By this he mi-ant the ability to 
keep the Jid ou the pot by never 
over-reacting. If Mr. Rees's 
“ normalisation ” period turns 
out to have been Ihe lull before 
the next storm and a return to 
the civil chaos of 1972-73, Mr. 
Callaghan will no doubt look for 
a new Secretary of State or a 
different temperament. 

If the noNes that Mr. Neave 
has been making before his 
arrival in Ulster this week are 



Rough justice from British soldiers for a youth of the Bogsidc. 


anything to go by, there is now 
rather more at slake in West- 
minster political terras than the 
vindication or otherwise of Mr. 
Rees's policies. Mr. Neave has 
made clear his opinion that the 
bi-partisan relationship between 
Opposition and Government on 
Ulster no longer extends 10 
security policy. 

In the Hnu.se of Commons, 
Mr. Neave has been a vocifer- 
ous and even angry critic of 
Mr. Rees's low military profile 
and of his Sinn Fein talks 
policy, but the latest state- 
ment amounts to a formal 
declaration that might be the 
thin edge of the wedge that 
would destroy bipartisanship. 
Mr. .Wave's statement was 
made in an interview on Ire- 
land’s RTE state radio service 
on Sunday, when he re- 
peated his earlier call for a 
new offence of “terrorism" to be 
put on the Statute Bouk and 
-tated that the bi-partisan rela- 
tionship now only extends to 
constitutional and political ques- 
tions. With indefinite direct rule 
now the only apparent course of 


action open to Westminster, as 
Mr. Neave bun self concedes, 
security is the backbone of bi- 
partisanship. 

During his tour, Mr. Neave 
plans to meet a wide range of 
Ulster Unionist politicians, and 
there has naturally been specu- 
lation in Belfast that the 
Conservatives may be tempted 
to make security policy in 
Ulster an Issue at the next 
General Election. Mr. Neave is 
also due to hold talks with 
General House and if. in the 
past. Mr. Neave has not always 
been very popular with the 
Army fur his intervention in 
security furores, this lime the 
two men would appear to see 
eye-io-eye. Mr. Neave will not. 
however, be seeing Mr. Rees, 
who flew out yesterday for 
several days leave. 

So far this summer, the 
“loyalist” paramilitarisis have 
been keeping their heads down. 
Indeed, they Jure scarcely been 
heard of since the Rev. Ian 
Paisley, the Democratic Unionist 
leader, backed by militant 
United Ulster Unionist move- 
ment leader. Mr. Ernest Baird, 


failed humiliatingly to mobilise 
a Protestant vigilante force to 
patrol the Province. But out of 
sight does not mean out of 
mind when it comes to tbe 40- 
odd “loyalist" splinter groups 
and killer squads, and there 
remains one temporarily foi> 
eotten problem that could easily 
bring them into the arena. 

That is Ulster's desperately 
weak economy; something even 
Ulstermen prefer to forget in 
the intervals between the major 
factory closures, or threatened 
closures, which this year have 
produced a flurry of worry at 
roughly two-month intervals. 
There have been forecasts of 
an IS per cent, unemployment 
rate by Christinas, getting on 
for double the present rate, 
which is in turn almost twice 
the national UJv. average. Many 
of the likely victims are the 
cream of Northern Ireland's 
Protestant working class, skilled 
men who see their work as 
their birthright. Ulster’s sec- 
tarian war has been almost as 
much about jobs as theology, 
and soon many more will have 
something to fight about. 


sier —t: -- j 


The right to 
Associate 

-1 n The General Secretary , 
^ fldl of Bank Staff ■ 
iciotibns. 


Letters to the Editor 

l . What j was pointing out in Our technical advisers have 
rmy letter was the fact that there produced proposals for an invesi- 
is.va point. .it seems, at . wbfeb men t in steel-making of £5121 m. 
the water board says “This far for a capacity of 12m. tonnes 
and no further.'* No matter how per annum, which would give a 
much more you save, we- will saving of £11.38 per tonne HRC 
charge a minimum; which will ovur the present Shotton costs, 
be based, not on consumption. Such savings alone, excluding 
but: on the size of your works, depreciation, could overtake in- 
[ ■ - 1 accent that minimum eEarces vestment costs in three to four 


' Certain TUC unions who are £f J but .'-am; con- itan. 


' -Standing that the * 00 £****• /a nd * J. E> Atkinson. 

- :*eriiraeht has a fresh look at "teable viduc 2, Kmghts Green. Flint. 

- -tification wider the Emolov- b?ar no relation to the amount , 

Mf* The future of 

^ _7 would be witting to see a _ ' _ 

i -“teuing up of current legisla- R would. seem logical to base. ctftpIrhrnlfPrQ 
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- Station was introduced by this Fnm Mr. F. Martin. 

-■ - : i-*nment and. debated.- at electricity and gas Boards . do. 


■1th to ensure that a Certifies- *r a minimum charge which btr. — Your feature article 
’ Dfflcer- wai triily inde- will provide an incentive to save. (Michael Lafferty, August 14) 
"lent TUC unions were "Save it” is good, but with un- pondering the future of stock- 


problems of those of us who con- 
tinue to populate the Stock Ex- 
change and its environs. 

Unattributable “ quotes" must 
inevitably pepper any such 
article and I raise no objections 
either to their use or to tbe 
anonymous donors' methods of 
voicing their wayward opinions. 
1 cannot; for prior 10 the publica- 
tion of your article I would have 
thought it inconceivable that any 
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^ r ma ? y yea *^ ! - r-wiH be delighted to take them 

ronl isexeeptional a s must CfAolwrArLc Jit - " OT cr. After alt. if they are still 
■ a abil ^y "• ijlficlW OlKS <11 in business they must be speciai- 

.; -Qr 20,000 members. • -■ • . ised in something apart from bad 

.npments have taaded . to CtintfnTl :manaRenient 

..r'-oiily to the . TUC. and the Oily*' 1 "* 1 - .Our basic freedoms are laud- 

it a considerable workforce. . p,j,i#riu/ -able, but at limes one is forced 

..ide this machinery. They From theC3i -to wonder whether Ihe world and 

wish tO;belongto the TUC. Committee, Skoium Steelwor perhaps the Stock Exchange 

• - ' will continue to operate Aclum oonwurzee . might be a mite better off If we 

: resent views to Pariia- Sir, — Your correspondent. Mr«'fcgd a little less freedom of 
ians. Pres - and civil Aylen (-August ^6),^ ^ in emphasis*, speech and a little more coneen- 
• r- s without interference ing Port Talbot's “added advan- tration on the freedoms of 
..-he TUC: • ■ tage of an adjacent deep-water thought. 

unions do not seem to harbour” neglects to mention . Frank G. Martin, 
that If a trade union can that Shotton has an “added .Senior Partner. 

. .^representation within the advantage " in -Morpeth which, Le Mare, Martin and Co. 

, . ' perate efiicientJy and be with development, is capable oS Regina House. 5 Queen Street, • 

' '' - illy self- suffic ient and an annual throughput of lOnvjLondow, E.C.4. 

'a certificate, then it^ is "a tonnes. Potential easts at. - 

- ; mlon in ail rffipects.~eveir Morpeth Terminal for- the recep*:.- - . 

called a staff association, tlon of large i.SnJk HTraVPl hv 
■ .- we developing Into a sRua-. development which. Mersey Docks.-. -A 1A Y Cl. . 

" here the. debate reatres and Harbour Board is prepared ■ • *». 

' the desire for power? tiMaury out qj no additional c*Wl Tail 
‘ A. rt{ „ ah . - to British Steel Corporation- 

*0*1^ P?*ioe, London, S.W.h Z Shotton has up lack t>f land fro* Mr. I Thomson. 

• suitable for any foreseeable type _ Sir, — I, would like to comment 
- — — i-,'- ‘ ol^ development— 10,000 aeres-of on a couple of points made by 

jm a- _ .M IU1U.. ^<4i( I .k kiR 


L wiw 

iind. 


Steelworks at 
Shotton 


'slightly assuaged by a more pre- 
cise definition of the loose phrase 
Httle long-term future." Tf this 
-fails to do the trick, my firm 
t-wIH be delighted to take them 
■;ovcr. After all, if they are still 
in business they must be special- 
ised in something apart from bad 

• :manofienient- 

- . Our basic freedoms are laud- 
-.ablc. but at limes one is forced 
to wonder whether the world and 
.perhaps the Stock Exch ange 
. might be a mite better off If we 

• had a little less freedom of 


1 . it! Indeed; a feasibility study Sir "Richard Marsh in his defence 

/’ •- of iuch a plant, including- Con*, of Ihe railways’ claim to an 

VI ng cast has already bekn conducted annual .£52- subsidy from each 

0 . - by RSC oa a 4(k50 acre-site lying household in the kingdom as 

.. .fhr between the existing blest fur- : reported in your issue oF July 

. '. ICi - paces and the cold- mills, a; 28; “Forcing passengers off the 

' Mr R. Beni " = situation which- can, scarcely be railways by Jnghor prices would, 

‘ . . - V' ' • - ‘ ^described as unfavourable. BSCs - In many cases, cost more in 

-It is tooi-td see,. that dpdapad comparison -oftiia c05t5 national expenditure on a Item a- 
;• iiiingtim (August 12) is ; 0 £ - hot. foiled coil {delivered to tive methods of. travel than tbe 
/about .ocr. efforts to. save ghowQn from .Port -.- Talbot amount aaved in rail support 

. I have no: dpjabr St all <dcveIoped> and - HRC- Shotton costs.” Regarding this, i f the 

■ !.- i e savings he.r^wtiines ,ui- (developed) sbovrthat the differ- individual concerned values his 
/ter are the hind whidi >np<» j^22c^ pei^ tonne in favour raflway journey at greater .than 
/’ made. •• " - : PE Shotton.-- - . '.r- :.Ihe costs!; of fais rail journey, 


^ L have no dppnr m an. (developed> and - HRC- .Shorten costs.” Regarding tl 
, i'e savings he.routlines ,ih- (developed) sbovrthat the differ- individual concerned 

4 ’J : -’;^ /ter are the Jiind/ ^whidr'senie. is;22pLpet tonne in favour railway journey at gi 

, -« made. --" 6E Shotton.-- - . ;..:;1he costs!; of fais ra! 


then why not up bis fare, soak 
up some of his gain, but occasion 
no change in his travel habits? 
If be values his rail trip at more 
than the fare (which be must do, 
otherwise he would not travel 1 
but less than the cost, denying 
him the chance so to travel 
would save more in cost than it 
loses in benefit and there would 
be a net *' good thing." One does 
not have to offer an alternative 
method of travel— it may be 
better to have less travel. 

While discussing London com- 
muter services. British Railways 
Board maintains that a signfi- 
cant proportion of commuters 
would transfer to private cars, 
and goes on to talk about a 20 
per cent, increase in peak hour 
car travel. I am not familiar 
with current congestion on 

radial routes into London in the 
peak hour, hut l am confident 
that there is nut enough room on 
such roads in the peak hour for 
20 per cent- more cars, and that, 
even if there were, there would 
be no parking space at tbe down- 
town end. Thus many of the 
20 per cent would find them- 
selves better off to stay in their 
trains and pay up. 

It remains an inviolable doc- 
trine of economic thought that 
“thou shalt not exact in excess 
of the marginal production cost, 
except as a short term expedient 
to attract more resources to an 
industry." Let’s not do anything 
that might attract any more 
resources to this particular in- 
dustry! If the economic surplus 
generated by a railway adopting 
a marginal cost pricing policy is 
enough 10 cover the total (in- 
cluding fixed) costs of that rail- 
way then the difference between 
the revenue from the prices 
levied must come from a levy on 
beneficiaries who share is the 
generated surplus but in a non- 
trip dependent manner. £52 per 
annum from each household is 
as good a way as the next. 

Ian Thomson. 

An. Manquehue N. 2139/303. 
Santiago dc Chile. 


Small bus 
services 

From Mr. P. White. 

Sir,— 1 was very pleased to see 
the letter from Mr. Turion 
(August 10) ut Halton, 
emphasising the benefits to be 
gained from small-scale urban 
bus operation. For a number of 
years I. have studied the annuul 
reports of many bus operators, 
and find that the small, district- 
council fleets such as that of 
Halton are consistently the most 
successful in combining a satis- 
factory financial performance 
with relatively little traffic loss 

It is significant that the passen- 
ger transport executives, formed 
to supersede tbe allegedly out- 
dated municipal undertakings in 
the major conurbations have 
generally fared less successfully, 
despite higher subsidies and 
other theoretical advantages. 
Between 1967 and 1973 a sample 
of small municipal operators 
displayed a traffic loss of 16 per 
cent, compared with a loss of 23 
per cent in areas which came 
under the control of the PTEs 
from 1969. 

Within the National Bus Com- 
pany, it is more difficult to draw 
a detailed picture since, as Mr. 
Tnrton points out, data for indi- 
vidual companies are not pub- 
lished separately, it has been 
stated, however, that the only 
subsidiaries to make a profit in 
1975 were two of the smallest In 
the group— Southern Vectis and 
Cumberland Motor Services. 
P.R. White. 

Senior Lecturer 
Transport Studies Group. 

The Polytechnic ol Central 
London, 35, Marylebcme Road, 
JV-iv-i- 


GENERAL 

Central Statistical Office 
publishes preliminary estimate of 
gross domestic product hased on 
output data (2nd quarter). 

Mr. Airey Neave, Opposition 
spokesman on Northern Ireland, 
continues visit to Ulster. 

COMPANY RESULTS 
Nottingham Manufacturing 
(half-year ). Philips Lamps Hold- 
ings (half-year). Sedgwick Forbes 
Holdings (half-year). Transport 
Development Group (half-year). 
COMPANY MEETINGS 
Adda Internationa), Sherlock 
Holmes Hotel, W., 11.30. Executes 
Clothes. Leeds. 11-15- London and 
Midland Industrials. 30. Portman 
Square, W.. 12. Moorgate Invest- 


To-day’s Events 


ment, S. Waterloo Place, S.W., 

2.30. Paterson (R.), Glasgow, 

11.30. Smith Holdings 1 Whit- 
worth), Rochdale, M.30. Toothill 
(R. W.l. Aydlffe, 12. 
EXHIBITIONS 

“Printing for Parliament since 
Caxton’s Time," organised jointly 
by Science Museum and Her 
Majesty's Stationery Office. 
Science Museum. Exhibition Road. 
S.W.7. 

Display of commissioned work 
by leading British craftsmen and 
women in Craft Shop and Gallery. 
Design Centre, Haymarfcet, S.W.I. 


English National Opera produc- 
tion of The Masterslngers of 
Nuremberg, Coliseum Theatre, 
W.C2.. 5.30 p.m. 

BALLET 

London Festival Ballet dance 
Spectre de la Rose, and Giselle. 
Royal Festival Hall, S-E.I, 7.30 
p.m. 

Dance Theatre of Harlem 
perform Design for Strings, The 
Beloved. Mendelssohn's Concerto. 
Agon, and Fete Noir, Sadler's 
Wells Theatre, E.C.1. 7.30 p.m. 


BBC Symphony Orchestra, 
conductors Sir Adrian Boult and 
John Care we, with Gyorgy Pauk 
(violin) and Paul Crossley 
(piano >. play Berg's Chamber 
Concerto, Wagner’s Siegfried 
Idyll and Brahms Symphony No. 1 
in C- minor. Royal Albert Hall, 
S.W.7. 7.30 p.m. 

Academy of Sl Marti n-in-the- 
Fields. conductor Neville Marriner, 
play music by Mendelssohn, 
Mozart, Falla, and Schubert, 
Queen Elizabeth Hall. S.E.l, 7.45 
p.m. 

SPORT 

Cricket: Fifth Test (final day), 
England v West Indies, the Oval. 


What good are 
bright ideas if they don't 
create new wealth? 


Britain has an undeserved reputation for conceiving 
bright ideas and ihen failing to exploit ihe opportunities they 
present. Applause is no substitute for profits. Without profits 
a nation is unable to generate ihe investment on which future 
developmenLexpansion and jobs depend. 

At Ferranti we reject the notion of innovation for its 
own sake. Certainly u care committed to advanced 
technology- but it must earn its keep. Our current 
successes include the road trallk control market where we 
have won six major contracts I or computer control systems in 
the past year. In the control of process plant Ferranti 
computer systems have dominated for fifteen years. From our 
Scottish base we are applying existing Ferranti technology to 
the new problems of the world's toughest oil field. Ferranti 
digital systems arc in almost every Royal Navy ship. Ferranti 
avionics in almost every RAF aircraft. 

We believe that a company applying sound advanced 
technology can generate first class commercial results. That’s 
the Ferranti philosophy. 


Selling technology 

Ferranti Limited, H oil in wood, Lancashire OL9 7JS 
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COMPANY NEWS + COMMENT 


DIVIDENDS 




COMPARED with -a forecast of 
not 'Jess than £S£m. made .at .the 
time of the: one-for-faur rights 
issue last March, S. Hoffirong and 
Co. -has achieved record ‘'pre-tax 
profits of' J3.S5M. for the year to 


for 2974-75.' At midway profits 
were just ahead from £1,793,000 
to £1,505,000. 

The year's- profit was struck 
alter net exceptional items of 
£303,000. 


the total to 


bringing 
<3.445p). 

The outturn for 1973-76 was un- 
affected by the rights issue the 
proceeds of which were received 
at the year end. 

The group operates as whole- 
sale and general merchants, re- 
takers, and manufacturers. 

1973-7B 1974-75 


ng tops forecast with ; 


1IBEX TOCOMPAMTHIBflUBBTS 


y ^ 

Company 

: 

CoL Company 


Cot 

Allied Insulators 

r ‘ -20 

3- Koffnung'^S.) 

J«- 

• 1.. 

Astra Securities 

17- 

.- ■ A XeySeT 1 Uilmann 

20 

-■S' 

Beyer Peacock- . 

:v '» 

.4 Longton - Transport : . 

16 : 

3 

Birmingham Mint 

17 

3 Moran (C) 

16. 

. i' 

Bridon 

■ .16 . 

1 Royal Insurance 

.17. 

3 

Broadstone Trust 

. .17 

'4 SEET 

17 

- 4 

Copleys Bank . 

. ■ 16 

5 : Thames Plywood . . 

» 

8; 

Danks Gowerton 

■ : W 

7 Tremletts Hldgs. . 

•20 

1. 

Delta-Uoyd 

76 

6 . Turner (W. and £) 

77 

3 

Ellis and Everard 

. w 

2 '-Vrbropfant Hldgs. 

16 

■■ S'. 

Fraser Artsbacher 

16 

6- Wolf Bectric Tools 

16 

8 




-the steel 


Currant 
payment 

Allied Insnlatorr ......tot 15 

Beyer Peacock. ...... — 

. . B mudstone Trust tot.. 

• Daubs G ow erton 

Elite and Everard 

English & NT Trust. Jut 
division. Geevor Tin Mines 
g profits g- — * 


.157 
15 
1.42 
.35 • 
09 
5 

2.44t 

22(b) 

QJ. 


.-Sate Corre- Total j Total 
;; of ponding for.; 
paynmnt - oliy;; yeai^; year 

Oa. 7- * -f-OM • . . 155 - 

Sept .l t)l« 137 . 036 : 

OCL4 .054 ■ - ■— ■> :. '&65- ' 
x«5 - . 

•-sT!-; 

u» 

.5- 12;.- ' 
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ISSUE NEWS 
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Oct 20 


131% stock 1982 


Oct 5 


SEBT 


insurance inL 553 

..: o.6 


Jan. 4 


TO — 
OJt / 
.3JV-. 


L turned' foe corner^'Xongton » JK^J a ?l T * rBer ■ ? m 

S. ■ very opthxdstic'^er the current Vlbropant — ... — 5.53 


Oct 5 
Octl 


09 

253 


.7 «r ; |j] 
redeem,* 


Sept lO ’1.25- - 3tfi 
. E75 . l-5- 

Octl ■ 05 1 -Ma) 

5 ‘ 

22 - 
15' . 

Nil 
2.04 
55 
05 
15 
0.43 

yew because ofl’th^ iniproyed Dividends- shown pence per share net except where otherwise stated; ^ppaStiwi^ith SO . - ■ ■ 

'Equivalent after allowing for scrip issue.- fOn Capflal'^oe on October 1 and the balance JJRABY LESLIE 

'Sw u! \ increased by rights and/or acquisition- issues, (a) Total- of 2.1? for* ^ uqi due on November '2t '• The rights issue by Brnby 

It may aAgbte on a n>VSA rents thmushout Total of S^d forecast - ** 1 , ‘ 

recovery lo- -flie. £980,000 profit of 




14" Application lists open -.- on ; per cent and 13.607 
. 2*84 "Thursday for an issue of £15m- of mpectiyely. 

0359-' neToaat. Redeemable Stock -’ The stack wi 
1 Jtt/- Mfogfii n Corporiition. par on Ifovcmher IS, 1SSZ. Bn 

scnmgequr. 


9J. gg g cent 


See Lex 


EM 000 
Group -Idmafw 161.431 76.132 


Profit hefaro tax- 

TaxaUun 

Net profit 

Minorities .... 

Ettrtord. credit 

Itattog - 

Prof. dttkt<nd 

Interim OrtT 

massed final 

Retained 


&MS 

1.639 

2.193 

280 


19 
‘ IBB 
430 
1,399 


2.919 

1.430 

1.4S9 

303 

37 

tX3 


Ellis & 

Everard 

recovery 


• norma! levels of trading, alto 
this return may be some way 

; tbf rh airman jyrf/ls ■ 


1973-74. ' though .mterest charges 
are biting Into 'foe, performance 
wife a figure of bSSnO (£SI7 fiOO) 
for last year tmdTforrowings ntrv ^ 
up to , £31m‘. agaiist- shareholders* 
funds of £3J3teT ds^xtodwill. 'Still, 
the shares s£ 33p?bfter a 15-5 per 
cent yield covered? firice by fully- 
diluted earnin g s ,' %2e the p/e- tS 
only 45. ■' -nr .- ■ 


(W-SA cents throughout <c) Total of 35p. forecast ' __ , h ~ ^ru-k win be to raise £914,006 on the ba 

■ S 15and one-for-three at 52p ^ch has - , 

VI V- : Member lOto'.^J«SS. 


•'comment 

Hoffn ting's 1975-76 


• comment 

Elite and Everard continued to- 
widen its share of both the butld- 
r Ing suppBes and chemical pro- - 
-.ducts markets. The- former 
reflects "increased concentration 
is FOR THE year ended April 30. on the DIY trade (hence the 

'133 1976, pre-tax profits of Ellis and higher proportion of «^s i h sales 

Everard recovered to £L06m^ last year),, while the latter owes -RESULTS 1 or : t_ 
compared with £604,472 In the pre- a good deal to the group's con- April 4, 1976* of 

vious year and £L09m. in 1973-74. tinumg specialisatkm at the and. Co. show -ahj] 

Basic earnings per share are smaller aij of - the. trade which £129,091 ■ 10 £259J 



Marginal 
rise at 
Yibroplant 


cent'sross will be The balance has been SOW 


av is. 1977 At the premium and the ^ pit 
ay.da» ?.*» t» distributed to ef 


more than at the end of lastyear:^ of £7.4SS3 
The ultimate lidding company? made on — , ----- -- ^ -... ^ riLt 

— Copwa • ■ HoHinga — realised ‘ issue price the grossed up running wll tc dat 

certain assets in. Australia duringland redemption yields are 13.505 sharenoiders. 

the yew and repaid its. indebted? ~r - — - . ■ . . ■ : ' ' . 

-ness to the. bank. ...‘ . -I.-.' '.•• • • ■; 

Continued headway 

continent and ways are b^lng eon- „ *i -. w 

Danks Gowerton 

^SbSS^ P HoMtaS ^ 10 the . future with con- -— un from unit -: Last 

for the year to March 31, 1978. At fittence - 


LITTLE 

profit. 


CHANGE in. pre-tax 


-J, LHldU. CatllUIKh MT?I MlalC Jug | , ; — — — — — •» ■■■ ■ > ** * 1 w yiwri * — — 

profits are 5 o p ( 3.j p ) an d 5J.p fully diTuted. 'arger chemical manufacturers are profits after the - payment of 


halfway the figure was £0.9 lm- 
compared with £056m. 

Earnings fbr the year per 25p 
share are 1355p (1354p) and a 
weeks to fi na i dividend payment of- 5525p 
• Pe acock net raises the total from &S55p 
crease from t0 gj^ 

■ in pre-tax lars-rs un-ts 


p4S,000 up on the rights issue Treasury permission has been apparently unwitting to handle. S2SJOQO (nil) to a dirwrtor as com- • .grw ?‘SHI2 


wn-n pre-tax profits up from unit’-: Last year, net W:- 
SSto arerorS W-Mm; the totalled £764511 equal to M 

- , Sa?c^i976, Mr. A. J. S. The interim ******* * ' 

■ "■■■ Rot chairman of Dante Gowerton, from 05p net to 05p_andj 

- ? axoiaihs that lie major factor in basis of present eatimata 

> Starts been dlrwtOrs 

~ ..’>£Be substantial increase _m turn- fin® 1 

a- ' 1 :- ' :i over of the engineerinB division, compared with 15p prevftn 

Ansbacner prospects of malntainlnE ' At June 30, valuation of-j 

X. libJUUVUVl. . throughput -during the current vents, 

'year are reasonably go od, he^ says, assets 


in cluding 

amounted 


net 

to 



. imper 

The croup', chemical <Malrm Li?, 'ft 1 S 


growth In the second six months 

This performance was flattered Jw ** _P<^7= 


comparison with a fairly 


Earnings for the 53 weeks are 


Taxation 

Set pnta 

Interim dMdood 

Final 

Retained 


1.7SSJ2M 3,129,715 
STl&AC 
SSMI7 


optimistic 


per 25p share for -tfae 

R1H, wnrinv rftSO from to £5^01X1. t±a-/onLJ. 


lor jso lSi^ ALTHOOGH it Will take some timb'vMr under review rose fro™ to 

tKWB0 before foe full. Benefits of foe JoSEp to !1569p and the .dlvi- Net asset value penstori 1 


XSSJ50 


pressed period and profits' were P ar ^_ a , nd . 5?^?!? grow^ iffoe current yrarwida S^rdfoaii^bteJ'n/'diridOTd . • Comment 


582,817 . 5n ^“ planned reorganisation of Fraser Hend total Is lifted from 155p \to 

Anshacher wdl have a material 2J21875p with a final payment' of adjust 


(79p) and 82} p- 
for loan stock conn 


effect on profits, the chairman. 1 421875p net. 

ell Joseph is satisfied ^ ^ P ^ aT< reports that sales 


boolmd to the extent of around Profits of £793,000 .against £8W,0tf0 S of 85 pS^L 1^*; ! Yforoplanft- 4 per cent rise in Maxweb Joseph is satisfi, 

Sac M 1 «££u£ SVBi l^p e -t d per P 5p . shaxe^ L- ^ ‘ 

dollar. But. trading conditions department was set 
were improving during the year F ear - 


aud 19 1 6-77, which will see the first Progress was shown by the 
benefits from the £l.SSm. rights building supplies division, which 
issue proceeds, as well as a fur- raised sales from £17.3m. to 
ther boost from the continued £20.9m. and trading profits to 
weakness of the pound, should £257.000 compared with an 
keep pro G Is on the upward trend. £18,000 loss, despite the building 
The yield of 5.S per cenL at 104p industry remaining in the doi- 
is roughly 15 points above the drums throughout the financial 


overseas traders' average. 


Expansion 
by Bridon 
in the U.S. 


year. 

1975-78 

Turnover 

SI.4n.493 

Bufirilaj: niaicrlaJs 


Solid mci 

1.133.G04 

rtomip.il; .J. -lt 

10.335.W1 

Trading profit ..... 

USB.7M 

IntoivST charges ... 

270^40 

Investment Income 

S.S44 

Pram before ux 


Tax 

8I0JS7 

Exiraorri. credits 

21.303 

Minor! tb-s 

104^31 

AttrOmtabla 

375.32 

Prof, dividends 

2.703 

Ordinary dividends 

329^44 


Longton 
second half 
upturn 


* u ‘ ue»wi«ya.v ^mmrtpr of foe - current year are 
Tbefo has been a reduction' Qf;S£d80 percent and the South 


1975-76 1874-73 the newly-started Airpac Rentals, and well poised for development 
. Airpac hay .proved a successful ^Tbefo has been a reductions 

T^d^vnjat”*".""”™ iH!w attempt to move away from con- of ,. a . ctl Ii ty L Jfltr ui^u wo ris is well placed to take 

40.317 struction and is already contribii- losses h ave occurred, particularly- frfan upturn in foe 

ting to profits. Earnings per share ^economy infoe second half.. How- 

‘-3a -*s y times but directors -intend to continue ^ foitt eyej% - margins' will remain, dc- 


Interret paid 


St 887 
»3U 

Taxation MW13 

Net profit '• lW.vg 

Extnto r d- debits 50J00 

AttrftmaMe — . 

Dividends 7W.608 

The Extraordinary * item 


SS mt C SS .«»» ot action, the 

i«« money to bay new gadmore a ^ Joseph says activity In the- : Mr. IN THE first half of 

P “" *-Tnlring, corporate finance and'-in- to the slrengfo Of t hb- B TOmP, to. Electric Tbotef, 


First half 
advanceS 

WotfTot 


«.«• equipment for hiring 
for pendlture of £800,000 


was made banking. 


_ Lpuiaw uuauvv 'V r ApmatfAn nf 33168 Ol tTOU bKVUH* 

1975-76 consists of a further pro- ]^‘^''wiu,om're^iir^e to tank vestment management ^ depar^ led 1 logs)' rose from £3 ^ul 

fAll«M.tiiur ihte MrvCIlTP ftr V !*«_■ q ■ - « ■ — ag- — 4- TTlRTlfK 


1974-75 

1 


AFTER BEING down fmm Richard Garrett's Spanish opera- made possible by deferred tax 
... msiiNtj down from iota ...a ,« not ex- iummu 


umuoK^uipui * j — , . . m,. Tli; nn' "IIPI rOSC iruui Wofcl 

of - Ansbachere ^bns lour expanded 


vision following the' closure of jending. Th?c*Vigh. spending is jueots . « inlnn that -the nruiiw «*u«.™w •> 

- * — - s « increased, and steps have been tors are of foe opmum tnwt rrne tQ ^fore tax 




ass sa? w ss ^ssLr hKrproTUions .sti sssv&s&jssi w 


wars*; Transport (Holdings) improved 
from £732544 to £760580 in the 


KM SSSSSeSS Christopher 


a SUS12m. (£6.65m.) 
programme to back 


the 12 months. 

U215 At half-way the. directors said 
53.120 that foe outlook for the group 

21 2TJ was much 

__ __ wis n 1 ?* gross dividend paid for the year 

investment The divisions cash flow was Smta«Mr25D wiU be 25p per share, a 19 per 

up Its in- assisted by securing a significantly cent increase over 1975-76. 


The chairman Mr. Gi 

m £££G££2& SSrJ 

-a Sf-jSJ lion^ WiU continue to take appropriSe of the existing engineering and .** “«t Wide foe 
In the light of first quarter per cent, on the shares at.UOp. 0pp0rtI riilties to dispose or the. steel divisions.- ... ' 

results, the director intend to - - group’s remaining property invest-' At July 20 todustrial and' Com- 

ments. mereial Finance Corporation held & t %JSSbWl«i 

For the 13 months .ended 135 per cent of . the company. - ^ 

April 30, 1976, foe group reported. Mefeting. Dudley, on September 9 1B5 dm - oSfiret S 

f e preceding year of . : • ; - -■■* cent attributed ro the rw 

“SS- 4 ™! bf • comment . -.v . in sterling /Most mato;ti 


The 


comment 


1,1 aMisicu uy wiuruii; d »iKiuut.aiiuy ,n_ __ J »_n„ lcuu uiubljc — - — 

creasing involvement in the U5. higher proportion of cash sales as HiS-i?*? « 2S Treasury has given consent to the 

wire rope market. distinct from credit transactions SiKSL,* 1 ^ increase. 

_ . , . ■„ hnnehu dividend is 2296870 net for a 

The programme includes a new ln ,ls branches. 3.098S7p (2539075p) total, 

wire mill at Hanover Township, Chairman Mr. Anthony Everard Tax takes Q58S85 (£354.7451 
Pennsylvania, also the location for says that although the current thp net balance 

Bridon American’s new head- financial year looks like being diffi- 5401405 / 5^774001 

quarters. cult For the national economy, the ^ '“' w ' 

In addition (o the installation of group plans to increase its market _ . 

new machinery it both wire rope sh ^® trough greater efficiency • Comment 

plants a new facility for the pro- 2,1(1 better facilities. After Longton’s interim setback, JSJ.™ n«t*'wnrth 

duct ion of wire rope slings and The chemical division — ’ + " c *~ x “ n ' oeiow ner o 


Moran in 
reverse bid 


a S cap£l S The ST pet: cent growth at Dante 


The shares of Rlchardsoa Smith, £L74m„ have been established, and Gowerton has not cotriejfoi^ush 5! niersZS 

furnte^^fabric and clothing are reflected to the accounts. In to earnings, which have risen by the value of overseas*** 


w m roe accouma. m .10 earnings, wuicn naw. ™eu uy .-“ y--,-- 7^, , butrll 

at Beyer Peacock's shareholders are mercandisersT have been su£ addition, a general provision of only 10 per cent. The steel di*''SL ^HlSi cn the 
— - “ been established to ^iuon has- suffered from foreign 


faced with a difficult -decision, pended at 50p . pending negatia- £750,000 has 


. _ o nas oeen whaiimw-iu non nas- sunerea Tram igraigu nr i.nprtv- those item.- 

The rejection of the 25p bid tians for a reverse take-over bid cover any further diminution .tot competition which ^ ^has kept prices nmnnn at 

from National Chemical Industries for Christopher Moran Holdings, foe value .of : the. non-banking and, th'ereforer. margins- down. *Qie..^^ m __ e n, 

whldi values shares 22 J- per cent a private company With '.subsidia- investments. . .' * . . ; en®neertog idiriadu: ’has benefited . . , ' r . .. 

.. . -■ — •=-' -» * — L .n #h - iMm. ^onttoaed;' sfroim-cfenBnd'v ^ 


is .understand- ries acting as insurance brokers Substantial-, holdings -to the from continaed strong -demand 

. ll l An 4 * .« n ■« - fwwwi4n * m>nnT> AcctvnfitAH Motnfa p 3 '^..1.— Wk. 


duct ion or wire rope slings and "Hie chemical divteion plans when pre-tax profits fefi by more rSl. -]«, the jump in last yeart 'and "underwriting agents at group taclude. Associated. Metals sp ^dalls^d"equipmrat''m the T 

“SS2SS SSfe JSS^jSS a SGX ^ideS“ for e i U y^d of ^ per Lloyd^ ^ ^ ..^OttlSh ^11^ 

Mr. 25J8 per cent., orana ^“ftro" tries. Exports' have risen by 173 

■^nt. anri'Mnnt. . 1 . . 


Muncy. Pa. The programme is and the building supplies division has produced a sharp increase on SS5 ,e ?t' , ve«mi5av’s^rice of 2to. ' *"lt W. Reeves and 

fn ho oitvnnlnfarl hw Anhtmn lOTT Se nninopinn f*iv q rotum fri mnrn tho henlr rif iwmmir<i 4 h«i CCDU ytoLciUaJ ® §_ _ Aripp* 


to be completed by Autumn, 1977. is preparing for a return to more the back of improved trading by “^the proSsTof 50 'per* cent -D. J. P. Bryans, director and politan, 16.68 pe? cent. amUMont- only " AcQIirjinPf* ^ - 

- — ' L -' — "in of Richardson Smith, rose— a wholly owned- -subsidiary 9 pg,. cent, of turnover.' The 


me of the workfs finest 
condominium tower 
residences. Tower states, penthouses, townhouses, and studio 
residences are being offered. Complete safety and security 
program as well as a full range of facilities. Immediate 
occupancy is available. Priced from 
$94,000 to $470,000. . 




In Houston, Texas 


THE 

STI4MSS; 


CONDOMINtA 

5355 EM Monti- Pme. Houston. T<tms 77056 
rUi <H7-n»0 

ctratcd K- Mjik & Av<xutc*. Inc and 
New tngUnd Ntotwt L* fa ys t ron oe Con^um- 



B 


gross in the -current year, are chairman - __ . 

clear indications of the group’s who own about 40 per cent- of of^Gdtspur. 1321 per canti/ 
confidence in further growth. The Richanteon, also togetter 
question is, though, how much of s 0 ®*® 15 P® 1 cent, of Moran, 
that growth is dependent on . . The results of Richardson to sell, 



SS ^ TK- V- 

for around 9 per cent ments, and Victor ^ are ex- company. , Pending compJetion^of ?«£! fSml’SSS 


reports ttatiorfo 
1976 net de#- PffM 
(incladfpg 


as?SrejI. . (BsdC 1 


and deferred ttfei'. 

£8.12mr : : V: * " > 


Industri 

STSSCJf' a^proWon S SS* To" TiSLZSV Iff S foe SSTfiSg ^ ^ ^ M' 

SLiSremSi to ri^substantiX. next week to ten days. ' rights attached thereto wffl not be fortable 5.4 times. 

Meanwhile, outside shareholders exercised. Mr. F. R. Welsh, a direc- 
the fost oiStertooretbanTSf to - Mchardson Smith can expect tor of Fraser Ansbachen proposes 
StoTbe ^SSuSbte to Ntt » rece " e details of this latest to acquire up to L5m. of these 
SoUbk mnd make "fteSr !«“»««)“ between the private shares. 

decision without knowing what thSir^miMnv 1 ^ the Meeting, i, London. Wril, E.C, 

effect total rejection of foe bid 5j5^S?fr t ^5^ShS njr ^ on September ?, at noon. - 
would have on NCTs plans to ne ^ raui]le of months. 


English & 
NY Trust 


Energy, finance and General 


on 

fe. %+£**** - 

ponder foe fact that the 740 per “ aner - 


cent hike In last year’s dividend 
(barely covered before extra- 
ordinary items) followed the pass- 
ing of foe interim dividend which 
was passed “ in view of the 
Importance to conserve cash 
resources."- However, it- is also 


Delta-IJoyd 
foresees 
profit fall 


Progress by 
Copleys Bank 

worth bearing in mind that NCI, - rtru 5 ^ of the 

which has bought a near-40 per S? v ^? ced ^om £63,796 to £104^ announces that 
cent stake in foe company, is un- rom^ . to Jime 3019 ) ^' 38 P« cent 


Net earnings for'- the Ordinary 
stock of the English and New 
York Trust Company increased 
from £401.428 to £442572 in foe 
first six months of 1976 equal to 
UL9p against 15p per 25p stock 


ABTR0BS WANR 

BY H.Y. PUBLISH 


H 


Leadlns Ink* poblMicr oectot. 
scrliwof all truev Hcdos, naiM| 
poetry, scholarly and rc!10oui r T 
etc. New. eutbora welcomed. , 
ter-ftee booklet.. Fl'M. vaaura i... 
Slfl w: 34 St New Tort U003.-JV. ! 


»fp, 


DdtajUoyd, the Dutch offshoot 
S ank of the Commercial Union ’Group. 

on turnover up 
first-half profits 

likely J to rake *^13 v” Action ’ which a provision for group tax showed little change, hut for the 

nxS be jSfouaSdefriiSiitano payment of £23580 (£17,783) foil year results are expected to 
' and tax of £37544 (£24,407). be down on 197FS Pls.445m. 

A dividend of 35p (2J236p) (nearly £9m.). 

- ’ has been paid. Flnt-hatf- - profits achieved 

Oppana frincrl . ^ directors find the growth the Uto assurance sector 

V-/ LCullu V^UUyUa in current and «i"»n to. medium proved, whereas profit s in 

Pre-tax profits of Oceana sued deposit accounts especially accident umirance sector were 
Consolidated were litlle changed gratifying. .--Appropriate oppor- supsta ntia hy lower, the turec- 
at £59530. compared with. £59,484, tunities have been taken to mrsreport. . . 

in the year ended March 31, 1976, increase lending, consistent with latter was .caused or. 


fn 

lm- 

the 


caused 

and earnings per share amounted mai nt ai n i n g a. high degree of amo ?8 otfter ^ et l CCTs L °( 

to 2.76 p (2.73P). liquidity. ZiJS? 

After tax of £21.487 (£21579). Although foe value oE foe Bo3J?actiriS^c5!Siig flnu 
and minonties, foe net attnbut- personal loan portfolio remains we n as liabO^sMtora^ 
able balance emerged at £37585 virtually unchanged, foe volume life 

compared with £Si J39. . - of new business accelerated in foe insurance for foe 26 weeks row 

The' dividend is raised from second half but was counter- by 21 per cent to Fte27Km 
3.5 per cent to 3£5 per cent balanced by foe maturity of past premium income from accident 
net the ma xim u m permitted. loans. The Corporate- Finance Insurance was up * 16 per cent 

Ad 'S£L Senri< ?® “i d ? a useful to Fl&325nt, while investment 
contribution and work, in hand at Income advanced 19 per cent to 
the year-end was considerably fisJgQm. 


SYNDICATE BANK 


with over 800 branches in India 

is pleased to announce 
the opening of its 


LONDON BRANCH 


at 


2A EASTCHEAP 
LONDON EC3M 1AA 


Chairman: K. K. PAI 


Manager: M. K. SHETTY 
Tel: 01-626 5501 



HAT 

GROUP 


LIMITED 


specisiist services to the constroctibg industry 

Record profits again achieved 


Results for 1 2 months 
to 29th February: 
Turnover 
Profit before tax 
Taxation 

Profit available for 
appropriation 
Profit retained 
Earnings per 1 0p 
ordinary share 


f 000's 


1976 

1975 

54,102 

44,705 

3,002 

‘ 2,616 

1,137 

817 

2,000 

... 1,788 

1,538 

1,489 

7.4p 

7.1 p 


In his annual report to shareholders the Chairman 
Mr. A. C.V.'Tellingsays:- . 

“Our Profit before tax in excess of £3,000,000 is once 
again an all time record. Moreover a record at a time when 
the Construction Industry generally is' in the doldrums, and 
suffering noticeably a sharp decline in demand. In spite of 
many increases in dividends our retained profitover the last 
four years has remained at approximately 50% of the profit 
beforetax.--. 1 . . 

We are financially poised to expand our present businesses 
and to aeguire new ones. Oiir current order books are greater 
than ever. • 


. Copies erf the aaniRl nport may ha obtained from 
flte Secretary. HAT Group Lmfoi. Barfs? Wood, Wriftgtan: Ana BS187SA 


i.-, 


r? 





Interim Report 


LjmhBCt. jfy'. 

Hajf-ytrar- Hatf-yew YeartoSf ^ 
to 30th . to 30fii Dacrod*: 
June 1976 Juno 197 5 

. rope. rooo - 


Extsmal Sales 
Trading Profit 
Profit before taxation 
Profitafter taxation 
Dividands per Ordinary Share 

Interim-' 

’.Final 


5,967 
;76t. 
. 723' 
' .337 


4,673 
EOS 
434 
. 206 


*5p 


-0.44p 


Extracts from lnterim Statement by Mr. fiJarrUoyd (Charmmh} 

. ♦ Profits are at record. level for hailyearL . 

. * Direct export sales havetncreasedby35%b-- 

^ Total borrowings havebeerr reduced sinceendof . ^ 
- -1975. 



& , flowing currentinyestmentBmap will profit: ' : :.1 
. during 1 977 from increased efficiency and -y 

-■•..diversification,!- 




compared with 1 ,85p last year, “i 


' i-' a 






ACCOONTii^ 


- Interested? TaHcta- t 

wiarnmimimH 

K : -rr4m 

Cfctm Home. New ■ 

BdghtenBN) 

Tefec 87382 

London. Mancrester- . j 
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- »wto a «wr m moju v-.iuiu^; 1 *skw, Wtfcjwwm; M7fc»»i 
. • i. * ci»w at. aar fiiw ttaroalrer ta .oik. cup« ^ rf*y . . •;.„. 

.» -gBrie in acaortmcg u-tta a. Geqc Conj e ct sivm tw the Trcaamr 
* - mtierjht' Central of Bort wlmi ’ Onhr 1 * 38 . - 

« afarito< figoa. auric n.ib a. Canttdt.-ot- Xht^Stftcfc eariraitsc fur JtaJftock 
beM*s UWl f* )* wfcpittrt to UH-Ot&cui Uw. . » 
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ak v.- ;n ■■■■ ;'- ; , .^Wpf £15,000,000 • —A 

^ ^J |ter c^. Redeemable Stock 1982' ? 



_ 1 QMKS 

4 s Vio^r.^p,-^ 

j5*j£' /;hs 


■sir Hicwtf -t*x> willje payable half-yearly on 

•“ AinriSdt WJVHHSEr. A FIRST .»TEIteST PAYMENT- OF' EtJUZS 
- TWO KR on STOCK Witt be HASS OH ISA MAY. .1977. 
atofitftiw 4 -»r t&e^^ftoncn of TJ» London Bonmcb.el H 8 ngHjB-*ntj is 

~* Lucal G**«a»riH Art 1972 , ih»> Local AuMOrtt* ■ C 5 «xA& 

and Um Consolidated Loans Fond ri«iiotn«f i Sdu-uii.- 


7 


fiiaina. viiMn Pan H ottbe fits! ScOrdnlB'to Uk 


a-* ^ftoifrivc - ■- aw v. . . - - . ._ 

i^-r ; --I i.;, 3 ihnJ Wcs tiiifaa t gf Bank Limited. Hew Mm Department.- P-O.Kmr 79 . 

v; 1 , ' V -.ia ^ fiankM. 1Z Tbnnwctu A ycn o . Load— . CCZP 2SD. as Banker to tly 


?. Vc '- t - • •- 



.> 

(TTrt - 

*. IsT L ‘ 
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Tv C* > 
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':■*■■ ’ •■'■ • 
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!!i •• "•■ • 

l.v> -■ • 
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, ... J 7 -V.B «Uwi 1 seO b»- the Council of Ibe LonOon Boroosh at l&lmetac TO receive 
. ■jJ'fflma.ior.iho abore mauRt o/ Stocfc • 

-- '/■] -Q. A ‘SECURITY. — Thi- Stock -and Jntcn-st lborcon will bu secured upon all tin. 

T^q-s of tl» Cm-f/mumt. The Stocfc »H 1 'rank part gun wlrh all -oilier 
*. . 3 *Hi« taswd ®r w 6 e iemni fty tbu roftiortuoa. 

--J JiSii PRO VISION FOR «WPAY*t£HT OF UMWB^-Tlw Corporation is rcutirm) by 
■*--, JV. Parliament and. by tbe ConaoUdaud Low Fund ihUnjootn. Schema 1867 | U 
-- 1 -. appropriate provision towards mtowpitpa of Joans raised for rapiiai 
‘ ^citiire and 10 ' make fOCU Waras in enmeenna ibercvnUk ai may be rawur>:il 

present law of Stock- Will u. 

10 - meet authorised capital 
Ibrdxr cauud tgependlrare and 
incidental 10 tl» lean- or the stock 
; nrffl ‘ be redeemed at par 0 

a &, .v^vember. 1382 ,' unkSS Dnnloasb" catKcOid toy . purchase in the open market 
i. ^v.i ^UTOiMnt.aith Ur hAiita, - 

■ *■ -ffs RECISTRAT 7 BH. — Tlv> Si ode - when fully paid- trill be wsbiered and 

-able trw of cbarce tn amoams and mulrtplec of one peony by lastntment lit 
in arrordoncc xvtzb Ac Stock Transfer An M 63 . Tbc Bell'd i r of tbc- Stock 
kepi at National Westminster Bjuk Linuicd. RKisrrar's Dipartnvot. P .0 
SL National Wivanuofor Court. XT Bread Street. Bristol BS 99 7 OTT.' ~‘ 
tltTEREST.— interest (loss' tacwoc tm -win- be laid telf-yeorty on UtU Mav 
0 j>Jijvcnrtk.T by warrant wblcb «nU- lie seta- br.nest at ibe StocfcMdcr’n risk 
case of n Joint accootp, the warram will be fomrded to Ute person first 
□ the account nnJcss tnslnicttaM 10 -Ibc contSary are KKrn In wrtttns. 
fits payment get 1199 SiocX ol £ 7.«63 Hess income Uz'j wiU be-m^dc on 
f. 1377 . by.wafiwK la the mil vay.' " 

.APPUOlTUIHSr AMO GENERAL ARRANGE KENTS.— ADnUcatJonS .Oh lb 
)cd form accompanied by a deposit ol DO per emu of ihe munlml-anwaiii 
tor. will be received at HaBFooal Westminster Bank Limited, Hew Rsaes 
nest. PjB,- Bek. 13 , Prayers Cordons,. 12 T hrumwot ton Aveatte, Heton 
:.-: T>t u. * 80 . 

■- ~v l r dlcnriwis. mast bo far n mfidmum of on Stack nr far multiples of QSfi for 
7 -' lifrion, np te EUW 9 Stode. • . 

>--.m r.-=^.per oppH cartons mm bn mada to uxordttnee whb Um ToUmriny scaUK-r 
-v ^AnplfcotlotJ* above. EL 003 Stack and op a> stock la nurttialns dBH. 
--,„ 7 AppUcaUens above CAOd stock end u a « Q 84 aD stock fa multiples pf OJMU. 

■ 't AopflcoUono above DBJOQB stock In mPRlpies of ISAM. 

•'•">':«paraie ckem dram on a baofc In nod myabla In tbe Baked Ktaadam-jnMci 

T?: any each appttcaiion form. Ho appficbtkm wPI bo emstrierad .nMatr'Als 

. .:.~ m IS fuKHted. 

- - tbe L-vtm of partial aBonoeot. iBe sorphis from tbe amount paid *S.di-twsii 
->?S refunded to Ow appUctni by chmue. 11 no allotmiMU-ls made, the 'debts 

rriurwd In full. • -.'•• • 

- v -— mem m Cun may be . made on or at any tune after 1 st October, I 9 W." and 

- . ; “it at the rate at S 7 ncr cost, per aomm will be aUowed from that date, or 

- '-ny sotaevunt date of foil paybk-m- - - 

' -“'auU in ibe payment, of unv insubncnc by its doe date will render all prculons 
: '.'I -vita liable to fbrfirltwte and tbe ■Uatm.^nt to cancellation. 

_Td> applicant 10 whom -an afiotnwnt of Sforic tejoade will be seni a. reaounce- 
. 1 r -'-otter ■ of AUofmcqt wfatcU must be produced rites Instalment paymenwarc 
■ r-;i Letters ot Allotment which may bo-wUi op to 3 p.m. on. ISlb DeCMUhvr. 
■ :i-.’TfU oonufo funds «f ivamroa ftoi which vftt.be arafijhkr up to 3 p-w. an 
, Vcember. 1378 . on payment of ibo Instalment due on lsi October, U 7 I. the 
-. ‘ T/ will be appraprialoly marktd and returned to die lender. Vken payment in 
- made, tbe Letter of AUanucnt wtl] be appropriately marked and refixmed to 
■■"• ~-der, uajeBs rbe regwirauon appUcation form has been completed, lo wWch caae 
. — k and 2 . only of tbe Letter will be jwi anted, fo the sender, .. .. 

'.ON bald Utters of Attntromt may be- «MM b» mulllitlea of -EUflL Stock, but 

' iM Letter, of Altatment wW be spilt down to multiples of one peony of Stock. 

of Allotment will be saOt noleK.afl hutalmeocs then da s have been taU- 
I TriH be no ebarpe for snlhtitig Letters of Altounull. 

- r- ■- Stock CertUtcate will bo despatched by ordinary post at tbe risk of. the 

- _ __,lder< 3 » without further rctroeat on Mlfa January. 1377 , in The first named 
- ‘ ed holder at Ws/her registered ridrere ir between lJlh DfL'tmber. 078 , 

' T'H Janwuv. 1377 . the ABomnml tetter -is kutod at Hatfomf Wastmlmter Rank 
/.-r-a 3 L- New! issues- Dapnnm 9 M,_J*,O r EaX 39 , Drapers Garteufi 12 ThrMineraon 
. -1 ■, - London EC 2 P 2 S 0 > With the lodBtn* uenrs name aod address ' Inserted 
dute provided aCtfte tow at; page X .ibe Stock ConlSGUti MrW be dasoaldux! 
Judging agent do 14 th Jamtary. N 77 t sftcf which dam AOefijwnf : U>tiera w-m 
,,,J 0 bc .valM.' - . 

-*n\icommiswn of Uip per DM Stock win be allow MT to reebsnised bankers and 
;. :J 4 \hften; on aDottoenu made in .respect- -of appUcations- bearing their stamp: 

mmission trill not, howev er, be paid In respect nf an allntxntnt. which arises 
- iWp n nuderwriting: c mmnt tment. _ . 

.". -"STATISTICS^— Kela tuts lo the London Borough of IsHnstoa:— 

joo—mM 1925 (Rcststrar-Ccserars ssilautni. . 17 C .103 

“a vame~iai April. M 79 .7 MB.sz 9 . 01 c 

. of * rate nf jp.ln the £-- 1 * 76-77 ... — £« 3 AM 

. -.<■ tbe S— 1370-77 — ■■ — ™. ...■-- ; . . 73 d 

;■ debt— 31 st March. 1*76 — £ 214 . 435.903 
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and annllcaUvn forms may be obtained from:— . 

£ 10 NAL WESTMINSTER BANK; LIMITED, New IssupS Deparunrnt. P.O. Box 
- : Drapers OardvDS. 12 ThrOKmbrten Avenue, London 8 C 2 P 2 BD. and the 
“ ^dpal branclies of thar Bank. . . - 

-,-(L A. sCIUMCEmm. UNITED, The Stotk Exchange. London EC 2 N JHD. 

-j?- 1 ." DIRECTOR' OP FINAMCE, Town Hall, Upper Street, Islhunon, London 

_ :ud. . 

stock; BCCRKMCB: lohddh and Glasgow. 

1 L Uwer- Btie cl, - . By Order Of the CwokU,' 

Mmddd.tKt .XIQ 3 ; ? -. 41 . a*. DEWING. Chief Eserudve add Town Clerk. 
— ' 1 * 76 . "A. J. HARVEY, .Director of FtnaikT. 



t? Jb nf AppHtatums wJh open, ai 16 -a.m. on Thursday. 19 th August, 1978 . and 
3 * ■ - wm.ctane at ans , tape thereafter on The same day.' 

7 . ABPLtCATlOW FORM V." 

— -I " • ’■ ; '-'liBr • 

-S. ; . ISLINGTON; CORPORATION 
. _X 3 J:percent. Redeemable Stock 1982 


Issue of £ 15 , 000,000 Stock at £ 99 i per cent. 

ZONAL .WESTinNSTER BANK LIMITED, 

’ ISSUES DKKARTMENTr P.O._»JX 7 *. DRAPERS DARDENS, 
HROGUORZON AVENUE; tdTOON;EC 2 P 2 ED. 


apply for 


*£ 


*• V. 



iterim 




... — ....... ..... — puands* of Islington 

in I 3 i per cco'l Redeemable Stock US 2 , dccortfintr to the comtUlons com.uned 
HPl-ctui dated 13 t!h Augi-jt, 1376 , and uodertahe W atjcepi ibe same or aw 
f that max' bo .afiouedtome.'iu-'ajBl to. pay Jar the some In (.-anfonnitj 
™»df thruld ftosheaBsr' lriKe reoiKn thir any Letiw of .Uloununi 
of Stock ailDt&td 1 o mc.us bf sent-,to ojems By -post at my our risk to 
Itten ad dr rts and that such stock be registered In my.'onrnamcist. 

enctoac the ramtred deposit of 4 . being £10 per cent. 

imtnal amwtt -applied. £oc,-aBd warrant that the cheque ailaclurd hereto 
ononrea on first presentation and agree shut ' any allotmcni of Stock Is 
.sly oa this ttaderetandfim: - - ;'r. 

P declare that I •da not/oa one of. ns : Is resident omride the Scftcdukd 
U wjlhhi i ho meantng of the Exchange Control Act 1947 , and that L we 
he nconlrlnE the Stock on behalf -of or as nouaneeis) of any personts 
? inside those Territories. y-- 

"....... — ; ' . SIGN ATUjUE Hi 


imefsi tin £aU> .. 


t and dcaipnalMa 

-j Trs.. Mbs or Tltlci 


^ Tm fkli in rfmUpf noarai eoifcJ...— ... 



TT”’ ""7 " 

PLEASE USE BLOCK LETTERS 
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surges to 
£34.5m. mid-term 

THE FIRiJT ’ KALK of 1976 at Profits for the 26 weeks were 
Royal Insurance Co. sees pre-tax struck a Tier depreciation of 
profits more than, doubled from iX'.ia^ici util bdore us 

£lt8m. iq £34. 5m.; already ahead £101.000 (£90,000). There are ex-’ 
or the £32.73m. for the whole of traordinary credits of £5,079 
last year. against XB.63S leaving £57^56 

Half yearly earnings per 25p compared with £47,596. 
share jumped from to. 14.Gp 
and the interim dividend is 
increased from 5J!p to S£3p net — 
the total payment for 1975 was 
lS.tSTp. 

.The uncferwriu'nR loss for the 
UC weeks wns.£8j2m. (USJfm.l. 

Thht-'meiudes'-Vj5.' 1 defieit of £13m. 

(£13.7in.) and profits from else- 
w here of £4.8 rl (£lAm.). Invest- 
ment income expanded from 
£27. 9m. io {fljffl. t _ 

Chairman Mr .' 1>. Mcnh ertzhage n FOLLOWING the Increase from 

&%itizys5&££i ss- 

^"omfTo? SS «'“■«= i " ‘ a n5 P th“ di'Sr/^y 

sa? -"M. *ssrs2ss 

quarteis. underline this point. In Turnover for the sw 
the first quarter there was an from . ItM7ni.. to £..inm., 
exceptionally hish incidence -of including exports 
storm catastrophes, in ihe second asamst £2^4m. 
quarter the reverse applied. A net final dividend of O.fip 

The effect of the depreciation makes a total of 0«P _ per 2«P 
of sterling on comparison of half share compared with a single O.^p 
year results is significant, he payment previously, and with 
reports; underwrltlnc results 1.428p in 1973-74 when profits 
being adversely affected to ;the totalled £300^3 S. 
extent of £2m. and. on the other Tax takes £232.447 ,-»l 

hand investment in'cbtne benefiting and minorities, £27.9Kt (IlOJteti i. 
by some £3m. There are extraordinary credits 

Xew life ond annuity premiums of £1.939 (£36.169 Uebilsi and an 
loin lied £7 ,8 m. (£6.7mj and single amount ot £125,210 (1872) is 

premiums £6.5m. (15.1m.). A'ew retained 


SEET 

recovers to 
peak £0.4m. 


sums assured a mourned m 
£44 Um, *■ (£3CWni.)' and nr-w 
annuities per - annum £14.2m. 
t£lSm.). 

Operating ratios for the U.S. 
are: claims as - porceninge ot 
earned premiums 79.1 (79.li) and 
expenses as pcrceniugo of written 
premiums 27.4 (28.9). 
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Birmingham 
Mint sees 
more growth 

The chairman of Birmingham 
Mint, Mr. W; R. P. King is eonfi 


Confidence 
at Astra 
Securities 


The directors or Aslra Securi- 
ties tell shareholders that in the 
nhsonre ot unforeseen circum- 
stances. they view prospects Tor 
Ihe current year with confidence. 

Additional prosress from all 
activities would be greatly en- 
hanced by an increase in encinecr- 
inp activity generally and there 
are now some indications that 
turnover is increasing. 

In a document concerning lhc 
recent rights issue, the directors 


dent* that- Oie current year will my the proceeds. will be used to 
show a further advance and that expand C ^ L nV C ,!lnaci?v r 'at r {iic 
the investment program me-t he and ..^ h ?5 n l „ 00 L t r a r SS a m ^ 
bircest t n the ctoud’s history — works at Aston, Bjrmincham. 

S^nsuro ronS/ prSle . A. reported f* the ) rnhte 
Erowth in the future. 1SSU0 an ^ a one-for-10 scrip, pre- 

The Ilm. investment pro- profits for the year ended 

gramme at Tcknield Street will be ,6 ' Jl® 01 r 

completed in the current year and 10 turnovei of W.lfim. 

wilt result' In lower unit costs. ^ r<, " s ' t 

reduced stock levels and increased has been obtained io mcrease the 
capacity— ^he benefits have already d' vidpnd m (he _ ^ u . r . r ^ ,, _ t n ^^ r ’ . 

started to show ' through " in Ast a cement °ff h^_ - 0 e l u r ^u. c n i 

hie her profits, the- chairman says, applicauon of f L un £f. * 

For the year ended March 31. decrease in hank balances and 
197R. pre-tax profit was £260.432 ?“Sh of £aS44)08 (£406,113 

compared with a £122,877 loss pre- increase l. 
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vlouidy. Turnover' improved from 
£6. 53 m. to £7m. 

Order books for coins and 
blanks continued at a satisfactory 
level throughout the year and the 
general level of prices obtained 
was much improved over pre- 
vious years, the chairman says. • 
s 7 During tbe year the 27 per' cent 
holding id the group' by First 

National Finance Corporation was . , . _ _ 

transferred to National Transport Revenue available for Ordinary 
Tokens. • holders of Brnadstone Investment 

Mr. King intends to retire as Trust increased from £233.882 to 
chairman next Starch and will be £251.539 in the first six months 
succeeded by the vice-chairman, this year. The figure in 1975 was 
Dr. Basil Bard. Meeting. Harbome £495,409. 

Road; Birmingham, September 9 Income was up from £397.086 to 
at; noon. 


Meeting, Birmingham, Septeni 
ber 8. at noon. 


Advance for 

Broadstone 

Trust 


W. & E. Turner 
lip at midway 


£422,714. including income from 
dividends and interest of £570.98(5 
(£521,351) and underwriting com- 
missions of £25,587 (£12.564). 

Total net assets at June 30, 
taking investments at market 
value, including the full invest- 
Relailer? of footwear, hosiery, ment currency premium, but 
handbags, etc., W. and E. Turner before deducting debenture. Pre- 
roports pre-tax proflts.up. from ferred and loan stocks and the 
£130,958 to 1132,277 in the 25 currency loan were £2o.69m 
weeks ended June 26. 1976. Turn- (£24.3Dm. at December 31). 
over rose slightly from £3-25m. lo Net asset value per share was 
£3.57nL 137 lb M5Un) and ISfi’n assuming 

The net interim dividend is full conversion of the loan stock 
0.4075p against 0.425p. The iota J The net interim dividend is lJ2p 

last year was 1.41875p" from pre- per 29p share against 0.84p— the 
tax profits of £507,115. previous total was 8.65p. 
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will continue 

Extracts from the Statement of the Chairman, on the year's results to 31 st March, 1 976. 


As in 1 975 the merchenting and processing of timber 
represented 45% of the group turnover. I referred in my 
statement last year to the problems arising in This area from 
the world fall in timber prices and to the steps which we 
were taking to deal with them. It is satisfactory to see that the 
increased profit before interest and taxation charges cn this 
part of ourtumover has fully justified management reaction 
to these circumstances. This increase more than offsets a 
reductioirof some £300,000 in the profit of other activities 
which have been affected by cuts in public spending. 


f Ordinary DrvJdendfEOOO) 

7h o cH&mry t} Mdantti tor ihe J v ears id March 1 976 aw not compBut'ft" 
wun tha amount shown (or tno veji to 31 si March 1 972 due to uw 
introduction of tho Imputation system o( taxation ai (ram fitn Apnl 1 973. 

1974 I «!, , [ ■ VJC avV*.- <*jl 


Much of your management’s time and energies have been 
devoted to the restoration of the production which was lost - 
as a result o^a fire at the Stevenage premises and plans for 
the necessary rebuilding and for the installation of new 
machinery have reached an advanced stage. In arriving at 
these we have, of course, borne in mind the facilities and the 
requirements of all parts of the group for future trading and 
expansion so as to arrive at the optimum solution and believe 
that we are now creating an improved base for future 
profitability. Exports during the year rose from £577,000 to 
£953,000. Members of E.S A. International staff have 
continued to travel extensively overseas and to undertake 
considerable promotional work in the field of foreign 
exhibitions. 



The increase in trading profit and the decrease in interest 
charges lead to a pre-tax profit of £989.489 as against 
£628,092, an increase of £361 ,397 or 57%. Two-thirds of 
this increase is absorbed by the increase in taxation charge 
with the result that the post-taxation profit of £494.000 is 
21 % above the comparable figure last year. Payment of the 
final dividend which is proposed, which is anindication of 
your Directors confidence, and which is the maximum 
permitted under current legislation, will leave a balance 
retained of £1 71,000 as against £1 1 1,000a year ago. 


Salient figures 


33 
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Group Turnover 
Group Trad mg Profit 
Interest Charges 
Pre-Tax Profit 
Taxation 

G roup Profit after ta xation 
and Extraordinary Items 
Dividends — Paid and Proposed 
Earnings perShare 


1976 

£ 

,167,000 

,842,000 

851.000 

989.000 

495.000 

494.000 

323.000 
5,6p 


1975 

£ 

33,327,000 

1,626,000 

1,009,000 

628,000 

258.000 

408.000 

297.000 
4.1 p 


I nr 

JU 



1TP 

N-! 

« 


Ol' 4 

yj 


The figures at present available show that for the first qua rter 
. of our financial year profits are materially higherthan those 
for the comparable period of the previous year, and the 
major improvement is attributable to the merchanting and 
processing of timber. 

As far as our-other activities are concerned we have 
established budgets which we believe to be realisticand which 
show some improvement intheprofitabilrty of these divisions. 


^Please send me a copy of your report and accounts forth^^ 
| year ended 31st March 1976 (BLOCK LETTERS PLEASE) 

I Name (with title) 

Address 


.Post Code. 


Post to: Hollis Sros. & E.SA Limned, Craven Hall, Hull, 
North Humberside, HU9 1 NT. 


Hollis Bros. &E.SAUmited - 
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INTERNATIONAL COMPANY NEWS + EURO MARKETS 



DM137m. acquisition 
from Hick 


BYGUYHAWT1N 

KLOECKNER-WERKE to-day 
announced a deal that will make 
it West Germany's third I arses l 
steelmaker. It plans ta acquire 
it SI per cent majority in 
Eiscnwerk-Gesellschaft. Maximi- 
llanhuctte from the Flick Group. 

The deal, worth on estimated 
DMl37ui. (ESO.lmj, is to go 
through on January 1 next year. 
At the same time, the Duisburg- 
hased steelmaking and process- 
ing concern will be given an 
option, open until January 1, 
1970, to acquire the remaining 
49 per cent. Flick bolding for a 
future DM132m. (£29m.). 

Details of these proposals 
drawn up by the two executive 
Boards has been laid before the 
supervisory body of both con- 
cerns. Furthermore the take- 
over will need the approval of 
both the EEC Commission and 
the West German Federal Cartel 
nflU-e in Berlin-. This.- however, 
is seen as no great problem." 

A spokesman for the Flick 
Group to-day described the deal 
as. being part of the “ rearrange- 
ment of .the Flick wardrobe," 
As for the sale of Its holdings 
in Daimler-Benz to the Deutsche 
Bank, the proceeds, 'he said 
wOtild be reinvested in industry. 
..-Undoubtedly the sale makes 
strong sense lb 'the Flick group. 


FRANKFURT, August 18. ' 


The steel industry in West Ger- 
many— and all over the world— 
.has been having ? thin time of 
late with low demand and 'wide- 
spread over-capacity. If no sales 
had been forthcoming, Flick 
would have had to hear the 
entire investment burden, to 
equip “ Maxhuette ” for the next 
decade. 

• While it can he argued that 
the take-over will make the long- 
term future .of “Maxhuette” 
more secure through increasing 
its market potential and improv- 
ing export prospects, the impli- 
cations for its labour force of 
7.500 are still unclear. However, 
it has been stated that plans to 
cut back the work force by 1,000 
men will not be affected. -- 

important foothold 

• ^ Dr, Herbert ' Gienow, Kloeck- 

ner's Executive Board chairman, 
said that the Duisburg-based 
concern would increase its share 
capital to finance the deal. Other 
extraordinary financial measures 
would also be needed: However, 
be pointed out that necessary 
expenditure remains within 
current depreciation volume 
limits. _ 

For Kloeckner, which will be 
paying 269 per cent of the 
nominal value of the Flick 


Group's shares, the deal bolds 
a number of attractions. For a 
start, it will make the Federal 
Republic's third largest steel pro- 
ducer with a work force of 30,000 
and an external turnover of 
DHObn. (£L32bn.). However, its 
-output of 6m. tonnes of crude 
steel and 6ffm. tonnes of rolled 
, steel will still leave it a good way 
behind the Thyssen Group and 

Hoesch-Estel. 

If the proposal goes through 
“ Maxhuette," located in 
Sulzbach-Rosenburg, will give 
Kloekner an important foothold 
in the South German production 
area. It will also bring with it 
“ Maxhuette's " own iron ore 
.deposits. • which. ..have reserves 
sufficient for a further 20 years. 
These are estimated to supply 
between 35 per cent, and 40 
per cent of “ Maxhuette’s ” total 
needs. 

The addition of the steelworks, 
to Kloeckner's productive range 
will also mean an important in- 
crease in Kloeckner's production 
range: It will add products in 
the steel profile sector, electrical 
steel sheets and seamless tubes, 
whilst production potential in 
the field of thin metal plate and 
steel bars will be substantially 
increased. 


f _ • 

Sydvaranger and 
Korf agree DM400] 
iron ore plant 


Gelsenberg losses reduced 


GELSENBERG said in a letter to 
shareholders that trading im- 
proved in the first half of 1976 
compared with the same period 
last year but the company is 
still loss-making. 

' Tftr company. - which 1 "is active 
in petroleum exploration ' and 
production os well as nuclear 
energy projects, previously re- 
ported an operating loss of 
DMIOOm. in the 1975 first hair. 
Figures- were not given -for- -first 
half 1976 results. Gelsenberg is 
96.1 per cent, owned by Veba. 
the 43.7 per cent. Federal Gov- 
ernment owned oil and energy 
concern, and is being integrated 
into the Veba organisation. 

, Gelsenberg said its external 
turnover, excluding petroleum 
tax, in the first half declined 55 
per cent to DMGOOm. from 
DM1.4bn. in the same period last 
year. 

: The formal fusion of Gelsen- 
berg into Veba has been delayed 
by a court action initiated by 
the German Protection Associa- 
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tion for Securities Ownership But ihe GHH management 
(Deutsche Schutzveremigung Board said this year’s profit 
Fuer . Wertpapierbesitz). which allowed it to recommend an un- 
contends that Veba’s offer to changed 14 per cent dividend on 
remaining independent Gelsen- a share capital of DM362.Sm. In 
berg shareholders is inadequate, the previous year, C,wn paid a 
_ Gelsenberg said an appeal 14 per cent, dividend an a share 
against this -action would be- capital of DM225m. ■■■ 
taken directly to the supreme of total sales in the past fiscal 
court at Karlsruhe. year, DM4.Sbn.. or 44J2 per cent, 

GHU Guiehofftmngshuette represented export sales. This 
Aklienvereln, the large West marked a 23.9 per cenL increase 
German machine maker, said from DM3.9bn. in the previous 
-that- -according — to-- preliminary— year when exports made-up 39.4 
figures its domestic group had per cent, of total sales. Domestic 
sales of DM10.9bn. in the fiscal sales were up 1.3 per cent. to 
year ended June 30, up 10.2 per DM6.1 bn. 
cent, from the previous year's Order inflow for the fiscal year 
DM9.9bn. totalled DM11. 6bn_, significantly 

Earnings have, reportedly, above sales for the year but 2.5 
improved. The parent company's per cent, below the DMll.9bn. of 
earnings during the past fiscal orders received In the previous 
year consisted essentially of divi- fiscal year, 
dends paid by its subsidiaries Foreign orders were up 10.3 
from the previous fiscal year, per cent to DM5.7bru or 49.6 per 
ending June 30, 1975, so that the cent, of total orders against 43.8 
earnings Improvement in the. per cent, the previous year, 
past year would first be reflected Domestic orders declined 12.6 
in the parent company's report per cent to DM5ffbn. • 
for the coming fiscal year. AP-DJ * - 


... . BY NICHOLAS COLCHESTER 

SYDVARANGER, the Norwegian 
iron ore producer, and the Korf 
Group of West Germany are to 
co-operate in the construction "of 
a DMdflOm. direct reduction plant 
sited near Emdett The final 
agreements. haye.yet to be signed 
but a Korf director, Carl -Theodor 
Meinecke, confirmed to-day that 
the project is now a virtual 
certainty.. 

The StatetfontroUed . Norwe- 
gian company \rtll have a 74.9 per 
cent share in the -.plant, which 
will use the Midrex direct reduc- 
tion process to- turn iron ofe 
into iron. Korf .will supply the 
necessary technology: Sydvaran- 
ger’s contribution will be natural 
gas to fuel- the plant bought 
from the Norwegian Government 
at a price that should make the 
output price-competitive. 

According to an analysis of the 
project in the latest edition of 
the German magazine, Spiegel, 
Herr Willy Korf, a successful 
newcomer to the West German 
steel business, had tried to set 
up the Ernden plant in co-opera- 
tion with the steel company. 
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Hoesch. This attempt failed after 
long negotiations with Ruhrgas, 
West Germany's largest natural 
gas distributor, had not arrived 
at a fuel price that would have 
made the reduction plane a busi- 
ness success. 

Hoesch pulled out of- the dis- 
cussions, and' Korf. turned to 
Sydvaranger which had already 
asked Korf for the know-how 
needed to build an iron plant on 
the Norwegian island of "Stavan- 
ger. Because of its relationship 
with the Norwegian Government, 
Sydvaranger was able to buy gas 
from the Ekofisk field in' the 
North Sea and make it available 
to the Ernden plant at a price 
below that offered by Ruhr- Gas. 
The Norwegian Government takes 
this gas as a royalty payment 
from companies operating' in the 
Ekofisk field. 

The Korf-Sydvaranger . deal will 
add substance to the talks, on 
co-operation in the energy- and 
industry - fields which '.the 'West 
German Economics .Minister, 
Hans Fridericbs, will hold with 
his Norwegian . counterpart-, 'in 
Oslo at the end of this week^. 


Mexico aims for 
$150m. more 


BY MARY CAMPBELL 

HARD on the heels of the 
National Financiera’s (Natfinsa) 
big Euromarket financing, which 
was signed yesterday, a 3150m. 
loan for another Mexican public 
sector borrower ' has been 
launched. 

The borrower in the case of the 
new loan is Finantiera National 
Azucarera fFinasa), the 98 per 
cent state-owned financing arm 
for the sugar industry. 

The new loan, for which Bank 
of America is the lead manager, 
is for a five year maturity with a 


grace period of 24 years- It is 
reported to offer a spread of 11 
per cent, with participation fees 
ranging from £ to ll-16tfis per 
cent. 

These terms are rather 
different from those of the 
previous loan, for Nafinsa, for 
which Libra and Morgan 
Guaranty were joint lead 
managers. The Nafinsa loan is 
in two tranches. One is between 
S30m. and S40m. is for five years 
(with no grace period) and will 
pay a fixed rate of per cent, 
over the five-year LIBOR. 


Better Wilhelmsen results 


BY FAY GJESTER : 

W1LH. WILHELMSEN. Norway's 
largest shipping group, predicts 
in its half-year report that 
overall results for 1976 will be 
better than last year’s, despite 
an anticipated slight fall in 
freight earnings from the 1975 
figure of - Kr.l.Tbn. gross. 


TH IS ANNOUNCEMENT APPEARS AS A MATTER OF RECORD ONLY 
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The improvement will largely 
reflect income from sales of 
shares and four of the group's 
ships. Liquidity is good, no 
Wilhelmsen ship is laid up, and 
all the group's workers on sea 
and on land are fully employed. 

The report says results from 
liner operations are likely to be 
somewhat poorer than last year, 
though good earnings in some 
areas of the world will partly 
offset decline in others. Lines 
to America have been most 
affected by the weaker trend, 
and turnaround delays have 
been a problem on lines serving 
the Persian Gulf. 


Hutchison S. 
moves in 
on O’Connor 

By Our Own Correspondent 
SINGAPORE, August 1& - 
.'HUTCHISON International 
Singapore; a wholly-owned -sub- 
sidiary of the Hong Kong-based 
•• trading group, Hutchison Inters 
national, is making a bid* far 
the whole- ol ihe issued .capital 
of H- A. O'Connor, a Singapore-’ 

' based trading company. 

Hutchison Is the third major 
company making a bid-far 
O'Connor over, the past three 
; months. . Cyde and' carriage * 
• was the flrst to attempt a take^ 

- over but 'Hs-rbid of -$S9.7- per 
share * was' ‘ unsuccessful. 
Wearne Brothers was the next 
company to. bid for O'Connor's ' 
capital. Wearne’s offer Of 

' SS105 per sharp bas still not 
lapsed but. Hatch Ison's .latest 
move suggests that it$ attempt 

- may be petering out 

Hutchison, which at present 
has no shares in 0'C®ni«r is 
proposing an offer of $C110 . 
per share in cash. The pro- 
posed offer Is conditional on' 
Hutchison receiving accept- 
ances of at least 51 -per cent. 

! or the- entire,. 75^)00 shares 
: in O’Conhor. 

O’Connor which is owned 
by British and local .interests, 
trades - in photographic 
equipment, television and film • 
equipment, , electrical goods, 1 
and installation of . tele- 
communications ' ' equipment,. . 
medical, dental and other : 
consumer goods. 

NSU sees profits 
fall to Fb.42m. 

NSU, Holland’s Largest ship- 
ping group, saw its net profits' 
fall to BTs.42m. in the first 
half of this year from 
FteffOSm. in the same half of , 
last -year as a result of tbe 
recession affecting world trad-, 
tag. • But group reiterated 
statements made at the end of 
April that profits for the whole 
of the year would trail "some- 
what” behind those of 1975 
(F1 s.10L9dl), writes Michael 
Van Os. 

In a statement released in 
Rijswijk to-day, the company 
added that as expected, the 
decline In the figures had been 
halted ta the first quarter. and 
that “ some improvement ” had 
followed since. That trend was 
expected to continue In the 
second half. 


Wheelock 

investigation 

HONG KONG, August Iff. 
THE HONG KQNG police 
Commercial Crime Office i& to 
investigate the large' trans- 
actions ta Wheelock Harden 
and Co. shares recently dis- 
closed by a local securities 
commission inquiry. . 

The commission Inquiry 
found that certain major share- 
holders, who- were uot named, 
sold large blocks of Wheelock 
“A” shares between October, 
1975/ and mid-January, 1976. 

The commissi on said it was 
advised _ that the transactions 
did not constitute an offence 
under existing provisions of 
the securities ordinance.- ■ - 
Reuter 


French electrical 
salesincrease 



BY RUPERT CORNWELL , 

A VERY cheerful batch of first 
half figures has come in. from 
the leading French electrical 
companies, confirming -earlier 
predictions that the year would- 
show a '-distinct improvement 
froiis the somewhat flat 1975. 

The results themselves are. in 
keeping with French practice* 
the bare' minimum to satisfy 
current Bourse requirements. 
They give "scant breakdown, and 
contain no details of earnings, 
consolidated or otherwise, which 
will probably not be available 
until next month at the earliest 
The- largest of them. Com- 
pagnie D'Electricitie (GCE) has 
reported. a 17.5 per cent' jump in 
first half group turnover to 
Fr*.9-3bn. (flff5bn.). Just six 
weeks ago the CGE president 
M. Ambroise 'Roux had told 

shareholders that for the full 
year the improvement might be 
of- 15 per cent, coiipled wtth a 
“substantial” rise in consoli- 
dated income. - - 

A smaller rise has been 
announced by CGE's heavy elec- 
trical subsidiary, Alsthoirt^- 
shortly to merge with the diversi- 
fied shipping concern, Chantiers 
De . L’Atlantique — from 
Fr&2.42bn. to Frs2.74bn. 
(£S00m.) in the first six months. 


PARIS, Augus 

CIT-Alcatel, the group’s 
telecommunications offsho 
for ilsr part- reported a 
jump of 23' per rent to Frt 
(£15 5m.), • underlining 

importance . which M. 
attaches to the sector, 
jj Th6 other dominant ; 
jjroup, Thomson-Brandt 
fared if anything even 
Sales over the first half i 
a - 23- per -cenL impro* 
from. 1975, at FnTJhn. (i 
on a consolidated basis^-a 
total does not include i 
suits from LMT (formerly 
sidiary of ITT) and.Ei 
France, the two phoni 
p aides acquired , by Thou 
part: of the re-organ isal 
the French telecommunl 
sector last May. • 

. For French Ericsson, t 
come. Cor the first, hall wa i 
■of over 30 per cent to Fr 
from Frsfffi&n., and for! 

- improvement of IS per < 
almost FrsB3lm. Thom* 
the group's sophisticate: 
Ironies and 'weaponry q 
turned in a 23 per cent i 
to Frs.2.4bn. 

Finally, La Tdera'p.- 
Eiectriquc has report 
months sales of Frs.614m. 
Frs.544m. in the 'first 
1975. 


Boliden forecasts recovi 
after losses in 1975 


. BY JOHN WALKER , 

AN UPWARD adjustment of the 
pre-tax profit is ' forecast by 
Boliden, ther Swedish metals and 
chemicals group, in their 
interim report for the first 
six months of this year. From 
an actual loss of Kr-32xn. for 
the whole of 1975, the company 
expect that this year. there wHl 
be a profit amounting to Kr.69m. 
(£S.6m.J. The pre-tax profit for 
the first half of this year 
amounted to Krff4m. (£6.5m.) 
compared with Kr.52m. for, the 
same period last yeah 
Group sales during , the first 
half of this year amounted 
to Kr-LObn. compared- . witit, 
Kr.l.lbn. in the same period 
ta 1975. Group sales for the 
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whole of 1976 are foreeas 
by Kr.ll4m. .to a ft 
KrJ2.4bn. 

In the first half of tb 
group earnings kept pa 
the general economic upt 
report states. But. the oj 
profit estimated for the y > 
whole is still considered 
factory. The sharp doclin 
price of gold has reacts 
on earnings 

Last year the company 
fell to tile lowest ever, fi , 
.the highest recorded i . 
Even though a slower 
growth for the second 
.1976 cannot be ruled • 
report says, there are gro 
an upward adjustment 
estimated group operatin g 1 


Amatil borrows $A10ii 


BY JAMES FORTH 

ALLIED - Manufacturing and 
Trading Industries plans to raise 
SAlOm. from shareholders and 
noteholders with a debenture 
issue. .V 

The tobacco, food and packag- 
ing group is offering a top rate of 
11.4 per cent for 15 years which 
is well below the rates .in 
previous industrial fixed Interest 
issues. Tbe other rates offered 
are 10.7 per cent for six years. 
11 per cent for eight years and 
■1L3 4>er cent, for 10 years. - 
Interest rates have been sliding 
for some months; At the start of 
the' year solid' industrials such 
a£ Swan Breweries, Toohey’s and. 


SYDNEY,' Augi 

James Hardie were offe 
per cent to 13.5 per c 
medium terms - funds 
months ago Australia's 
Industrial borrower Brol 
Proprietary paid 11.5 p 
for SA20m. in 10 years 
tores. 

Not only has Amatil 
BHP’s 10 year rate but, 

stepped out to 15. year 

industrial company, has 
out to 15 years since m 
when several leading cot 
including Tubemakers ar 
Lysaght failed to attrac 
offering 13.5 per cent'- 
.years. . 


U.S. COMPANIES 


IFALA 


Mixed trends for second quarter profits 


. . .! ' 

interest being that the in 
business is a “capital get 
business," which would 
company in its other endt 

Loewis earnings u 

LOEWS Corporation, no . . 
ranking U.S. cigarette pi-..; 
with brand names surti a 
hotel and theatre ; 


Financial- times reporter 

SECOND QUARTER profits of reported increases of 137 per raw material costs and an SSm. 

U.S. corporations rose 30 per cenL over the same period. loss from the cancellation of a 
cent over levels registered a Tbe glass, cement and building tanker construction contract 
year ago, but showed' little materials industry posted gains AP-DJ 

improvement over this year’s of 67 per cent on a year-to-year ^ — 

first quarter, a new Citibank basis while electrical equipment j x.: j f ' 

survey reports. and electronics firms and apparel uiu lur 

Earnings of the 1,694 firms manufacturers showed gains of Richmond Com 
reporting to date totalled 53 per cent and 59 per cent “ , “ “ oV/ 

S16.8bn. Significantly, this same respectively over the same period NEW YORK, August 16. 

group of corporations reported la®* Y®**’- RICHMOND Corporation, a hold- j 

first-quarter profits averaging 41 Smaller gains were registered tag company withthe life insur- ..JJJjJ . d d ^ 
per cent, higher than a year by non-electncal mactoneiy pro- ance company of Virginia as its ftom SU7 a «' v 

earlier. ducers and drug and tobacco com- major subsidiary, has received its Vzt 

Reporting in the bank’s August Pan’cs, all having had strong second bid ta two months, this ' 

•cSSSfe fetter” Uonomists^ profits inearljc igT^Airltaes time from Fidelity and ^SSPSoE 

and railroads made strong come- Guaranty, tenth largest .in pared with JNet a 

backs over last year while the premium volume among U.S. J°cluae realised Investmai^ 

'mining industry barely matched insurance companies. °* SG-orn. compared with 

its year-earlier peformance. Tbe first bid came in July from an d equity in earnings q 

Citibank economists note that Continental. Group {formerly mated companies of S2ffnu. " 
second quarter 1976 profit expert- Continental Can) — a leading pro-* a ^ 0Ss of $220,000. Fully ' 
ence should not be regarded as a ducer of metal cans. Terms of share net earnings, arc. • 
significant setback to the business the new bid are not yet available, vePWi s $1.19. Reveooa 1 

recovery. Easy gains in earnings but . they are likely to exceed 8711.7m. compared with 5 

such as those experienced in 
recent months are over, they say. 

. Future improvements in 
profit margins will involve close 
attention to costs, and improve- 
ments in the dollar volume of 
profits will be more in line with 
what happens to sales. 

Just as the ’economy - In the 
second quarter was . settling 
down to a more sustainable rale 
of growth, the Citibank econom- 
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Source: Gfibanfc 


“ significantly " those of Conti- Half year net earniiq ■ 
nental (S230m.). $40. lm., or $3.10 a share. 

Meanwhile Continental remains S39m., or $3.02 a share. % 
interested, and is still in the earnings include realised! 
running. . Such an acquisition ment gains of S12.6m. * 
would_ represent a considerable Sl4.Sm. and equity in earfll'.. 
diversification for Continental, associated companies of .* .. 
the principal reason for the versus $1.9m. 


SELECTED EURODOLLAR BOND PRI( 
.MID-DAY INDICATIONS 

ists" so are. profits paustag . ■“ 

profits for both manufacturing oISS 0 ^" Z: Z JSf? ' 


___ iess spectacular, advance in the Btmaier sipc lose j<m 

and non-mdnufactunn B firms j ear ^ead. TtanoBai Antoroute 

rose 12 per cenL fn the second ape isss «u 

quarter over the first reporting ' • lflI4 

" “ “ E.C.bi wpC IWfl • 1011 

ti.I.B. Vlpc 1883 U. 

Erap Upc IMS ...» 'm,, 1023 

firms surveyed were 13 „„„„ 1 YV7Z" j _ _. Esw.Bbc ibso , jooi 


OBtar 
1033 ‘ 
U31 
10H 


period. The second quarter after- Phillinc Pofrnl 
tax profits of the 1416 mamifao- x JT U1U1 

turing firms surveyed were 13 1 (Y7£ g g q. 8Be “* * -«wi 

per cent higher than the first S66S lif/O prOfilS .-^g- 


quarter of the year, about the 11 L. J 
same as the usual seasonal move- WGll ll63.fl 


LSJE. Canada Sipe - IBBS ... loeg 1 
Massey Fcrsusoa 9ioc 1931 tK ■ 

ment at this time of year. IS? 

According to the Dank's index, GENEVA, August 16, .nsuaui Wi!ttmMu..spe ...... 

the seasonally adjusted proper- PHILLIPS Petroleum's .-net in-, is® : ioe 

tion of manufacturers having come this year will be up 20-25 SS-TwaT” ' 

profits higher than in lie pre- per cent, from 9342.6m. (orS4.50 SStfsJ ^ess^ m: 

ceding quarter declined to 57 a share) in' 1975. Robert Sears, psurtfic ibsst sac- ims - Soi' 

per cent from 62 per cenL in the senior vice president forecast w** 1384 ™ 

first quarter. Total, revenues should be up 838®®'.™ m 

With the exception of the about 10 per cent from S5J2bn. s.k^l sue wsa- iotu 

rubber industry, which has been in 1975. he told newsmen. iS, 

affected by a protracted strike, all In the first half this year,- liSSrf io§ * 

22 manufacturing industries in Phillips net income rose to voiro Mac ibss icj 

the survey reported profits higher 31S7.1 ul from 31655m. a* year 
than a year before. As Citibank earlier. Revenues totalled 
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NOTES 


economifits have cautioned S2.8bn. up from. 925bn. In the iSSiS iS* S« 


before, however, the size of this 1975 first half; Gas ape iki 

year's gains may only reflect However, the company’s net Cbirtxsma®* France sipc 
how poorly the Industry was income in the 1976 second 

doing a year ago. quarter was down to $89.6m. e-CST-mbc issi 

. Examples of this phenomenon from 3111.2m. a vear eatiler on ®p c wk 

are the auto, and textile revenues of 81.4bn. f up - from - JBS^SSmST iK 


- ,i« 

100 

uu 

Ml 

vri 


industries. Profits in the auto SL3bn. The • second' 'quarter «sz lau 

industry were 245 per cenL earnings decline was attributed NaiMnai cool. Board stuc 
higher than in the second quarter, by the . company .to higher --SV. 

of 1975 while the textile industry foreign and U.S. taxes, higher- ***'*# 1U> 
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Seasrsm 9pc 1983 1331 

. Source: Whhe Weld Securities. 

CONVERTIBLES 

American Express 4tpc ’87 Sft 

Ashland Spc UtfS - ‘ 

Beatrice Foods -Hpe 19».. « 
Beatrice Foods Hoc- UBS... VS . 

Barden Spc 1M2 309 

Broadway Hale -ijoc 1987 «7 
Canon Caoxra Hoc 19S9... 
carnaOofl 4 pc H&7 . 8H 

Chevron Sue 1988 lit 

Dart 4$pc 13S7 _• 31 

Eastnum kodak tipc iSSS 114 
Economic LbIk. 4iDc.-ltt7 -*M- 
Fed. Dcpl Siam 41 pc 'S3 1W 

Flccsttoc :3pc lflSS 1. SS 

Ford 3 pc 19M 971 

Ford ape u»s 57 , 

notwrai Electric <UDC 1987 331' 

Cillene 4ipe IBS7 

Gould ape 19S7 U9 _• . 

Gutf'ai>ii Western ape 1388- 37i.** 

Hsrrts 4pc IMS W 

HonejweJl Bpc 1986 — 3*. 

iTT.ilpc 1887 .... 73- ;i r 

Komatsu Upc 1890 ... 1931' 

J,- Har MdDenaoa 43 bc W MSI ' f 
VltsabisU fitec. 73 pc I9BL a ’ 

Mitsui rtuc uw m . 

jr P. Morgan 4fcK 1BS7 - ' »» 

JtaMaco 5tpe isss - ■«* 

Owns Dllatis -BPC 19B7... 91 

J. C. Penney 44 pc U37 .» w 

Pioneer fiipc law - 

Raymond Si pc 1883 — — uet 
Revlon -4|pc X987 - B»'-. 

Rjemote ' Metals Spc J833 M 
SpenV -Rand. •«pe- 3887 „ 

Squibb -Upc ISST — 

Texaco 44pc. 3988 ' 

Toshiba Wpc 3990 — 

tiidoo Carbide' 41 pc H9T- 
Wamur XsnPKit “lipc 3187. 

Warner Lambert jlpc 1188 . 
3Er»x-'Sph , -SBB8' 

-fionreet Kidder, Peabodr SacuriM 
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%EBJM DIVIDEND - 

The directors harfrrttedsured aa Interim dividend of 5.830p per 25p unit of stock to 
% pud on 4th January, 1977. With the addition of wocWnolders' taz credit this is equivalent 
>.a. •‘gross’* dividend n£S.969p. This compares with thO interim dividend of 5.3p (&154p 
pittas”) declared a t the similar stage last veer. • 

%. The dividend will be payable to stockholders registered at the dose of businessmen 


i ,r • > • ,i : ::' s iTCjssj oeoiarea a cure j 

S': The dividend will, be 
ur?Sp ^ November, 1976. 

■* ti r ^ ''loti- ^ ■ • 
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Si ^% r STlMA!raiD HAI^YEAJR RESULTS 

‘ ■:■'■•.. V 

general Insurance; - , 

- '^,Premiums Written .ms * .«> .. 
is ; Result; . . V . ; • 


Sttonfhs to 6 months to 
30 June 1376 30 June 1975 


Year 1975 


v : '/^estznent; Income 

- ' ^;oareJrf Assodated Companies’ profit 

' * S$i*t profit before taxation 

Taxation. ......... 

, .. : ^Minority Interests 


^ r P "tpcutc per unit# 

«*% •• - r:\ ons^ist of dividend 

.v.;-. ••;•• •‘/^g^i-tpenee’ per unit) 

: ■ 1 S :-v : o fi t retained - 

«*c ” " r ’; - '' ye operatin^ ratlos for theU-SiA. are: 

i :• : . :• : \ ; ;■ £ --z^* -.Claims as, % of earned premiums . . . 
i.-v. >. ^Expenses as % of written premiums 

1 Operating ratio ....... 

vDER WRITING RESULT 

LOlPOSSttp. The underwriting loss- at. the .half year or fi 

^ «*UiAIV K»krt «t/uw? it f If? Qm A ■ 


- ; J-®*: 

£nt 

£m. 

513.5 

379.7 

786.9 

-13.0 

— 13.7 

— 24.2 


1.4 

-8.2 

^85- 

-12,3 

-32.4 

0 8 

O.S 

1.7 

41^ 

27.9 

62.5 

. : 0^6. 

0.4 

0.9 

34-5 

16.8 

32.7 

12-5 

6,9 

11.4 

<y.i 

0.0 

0.2 


9.9 

21.1 

(X4^p) 

(S.2p) 

(15.9p 


6.4 

18.5 

(5.83p) 

(5.3p) 

(13.4p 

13JL 

3.5 

2.6 


UUilg S«uv 

vDER WRITING RESULT ' 

"^SStfp The underwriting loss at the half year of£8.2m. Is £7. 7m. 1 ms than the lass at the end 

* first quarter, which stood at £15.9m. As pointed out previously, quarterly figures 

• - ** not give a reliable guide to. the outcome for the year and the sharply differing 


JsSPS 111 I ftl'derwriting results of the first and secoild quarters of 1976 underline this point. There 
* *U Ij/U a general improvement in underwriting experience In almost all territories in the 

- « * %nd quarter and. whereas in .the first quarter there was *m exceptionally high incidence 

r*,-- storm catastrophes, is the second quarter the reverse applied. 

In fire United States automobile insurance continued to produce the largest part of 
■> , loss although the results are better than in the first half of 1975, reflecting the effect 
• ' V,? : rate Increases. The workers' compensation line deteriorated due to an increased claims 
_.' A . , : .-'K]nency whilst general liability showed some improvement although il remained in a 
is making situation. ' . _ 

: ? In the United Kingdom and Canada profits in the second quarter more than offset the 
•- XBases in the first quarter. In Australia the satisfactory result in the first quarter was 
• Seated. 

' : 4 la the Netherlands there was a farther underwriting loss but elsewhere in Europe 

in Other Overseas territories the results overall were profitable. 

: V;£CHANGE RATES 

in the above figures foreign currency has been converted according to our normal 
: -vXartice at approximately the average rates of exchange ruling during the period. The 
liXinclpal rates were; 

6 months to - 6 months to 
30 June 1976 30 June 1975 Year 1975 

U.SA ... Sl^o 5Z36 s?^2 

Canada SL88 $138 $2.46 

. ; - X - - Australia ■ $1^3 $1.75 S1.69 

-X The effect of the depreciation of sterling on the comparison of the half year results 
-..significant: the. underwriting result for The first half .of 1976 being adversely affected 
- - t the extent of £2m. On tire other hand investment income has benefited by some £5m. 
^liREE RESERVES • 

Capital and free reserves as at 30th June 1976 were estimated to amount to £433m. 


s yv„,- 
aii.fi.:; ■ 
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ATT-fkiehkis-47% of the preceding 12 months. premiums. 

WiUbNG -.TERM INSURANCE , X 
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NG TERM INSURANCE f 

New business written in tire first six months of tire year with corresponding figures 


-• ew life and annuity premiums 
:.£ Periodical premiums. i.~. 
..t."': '-^Single' preml mns : Xv.!......; 

; Total 

ew sums assured — 1.. 

" -.:sw annuities per annum ...... 

- th August, 1976 


6 months to 
30 June 197$ 

. £w». 

. : t jb ... 

JL 5 

iiir ■ 

441.6 

1-L2 


6 months to 
30 June 1975 
£m. 


Year 1975 
£ra. 


quarter^ 
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IMPALA PLATINUM LIMITED 

it •.. ' (fircarporaCBd in xhe AepubfJc xtf South Africa) 

***** DECLARATION OF DIVIDEND AND PRELIMINARY PROFITS STATEMENT 

IAL DIVIDEND— The direcrors have declared a final dividend in. respect of the year ended 
«tfi? J* 10 * 197fc of '22 cenok. Sjiitb African currency, per share which.;- will absorb ILLMO.OQO. 
P nlBdends' lf» respect of the .'year have thus totalled 70 cents per -share absorbing R8 .400 .000. 
I Ul'ar .ended 30th June 1975:. 45 cents per share absorbing R5.400.000.) 

UMINARY PROFITS STATEMENT— The unaudited consolidated Income statement for the 
• ended IQth Jane 1976, and the comparative figures for the previous year show: 

Year ended Year ended 
30th June 30th June 

- ' \ .. 1976 1975 

(ROOO) (R000) (R000) (R000) 

J 1' : ip profit, for year (Note 2) . — ... — 32,995 35384 

- 'V Taxation — . 2,005 2,466 

} profit after tax — _..... 30^90 33.418 

.. Minority Interest In profit of subsidiary 36 18 

- 3o.9M 33,400 

; cents' per sharer— 1975; . Z78 cents per share) r ' 

year adjustment (Note 2) .... 11,297 

Retained surplus, brought, forward 10,033 7324 

: Portion 'applicable to. shares sold In a subsidiary — 10,033 19 7J05 


.‘•able for appropriation 

t with as follows: 
unts transferred to: r ' * - 

f serve for expenditure tsn mining assets (including special 

. ramfer — Note 2) 

; -^idends ................. 

: ained surplus 


•■■he profit for the "year was arrived at~ after charging in fmpaTi’s own accounts R8.T94.lttO 
•' :_.or mteresc on loans. (1975:, MA57fl03), R7.125.000- for adjustments and realignments of 
. /areign currencies .( 1975: R 1^70^)00), and increase in provision for leave pay of R 408 ,000 
197$; R30fl00). - 

he xost of -production attributable- to platinum in the course of production from the con- 
■ : -J .. ebtratofonwardf .(Le*. in. tb'e- metallurgical pipeline) is carried forvwrd at the current cost 


iciZv 

Mi 


• «e results far the year ended 30th June 1775 wert osmpiited on thfe new basis of accounting, 

• jpk Group profit for the year before and after taxation would have Increased by R4, 618.000 

i^r. 1 the earnings per share would have been 317c per share. . _ • „ . ■ 

.--.ne profit for the year . ended 30th June 1975 Included R7 272.000, being the second half 
~a 'special prepayment* received In connection with a reduction ln..the annual quantities 

• metal to .be supplied over the period of a sales contract. . 

.ipltal Mruendhane during the year, ended 30th June 1976 amounted to RS^flfi.OOO (1975: 
'13J97OO0). Capital exoendinire for the current year ending 3flth June 1977 is expected 
. ; = -!re of the order of R12^JOOJOOO. 

,: '. RESS ON PROPERTY— The planned rite of mine and refinery production for .the 

• • t financial year is 700DQO ounces of platinum. This will be reviewed from time to time In 
. ; ht of changing mark« conditions and the availability of labour^ 

. 'ET— For the greater part of the financial year just ended, the market for platinum and 
V'ini group merals. and For nickel, was depressed. While there was.an increased demand 
. itinum by the automobile industry' and demand from Japan for jewellery continued strong, 
. ‘'notion in other sectors in the U-S-A-,. Europe, and. japan was *t a low level as 1 result of 

• arid recession. . - . ' ' 

. .r and June there were indfeations of a firmer market developing but this recovery has 
... -ten sustained. 

, ■ > Italy .1976. the Company rawed ‘Its prod near' price for platinum to U70 per ounce from 
rhich had been the price' ruling since October 1975. 

1' ' . . . . V: ' !i-T.ORE?& > nitwta 

.. K. A- ». JACKSON f Vincton 

• n Secretaries " - . ... Registered Office. 

.. Corporation (UJC) limited Union Corporation fiuilding 

a House ' - • • 74/78 Marshall Street 

etham -Street • -Johannesburg 2001 

; > n EC2V 7BS ' (PO Box 613S7, Marshalltown 2W7) 

itfgOst 1976 • • '■ * • • • 


Imp a la on the 
upward path 

8Y KENNETH MARSTON, MINING EDITOR 


THE South African Union Cor- 
poration group’s I m pa la Platinum 
has survived a difficult 12 months 
and clearly anticipates belter 
things in the current financial 
year to next June. The latter view 
Is underlined by a final quarterly 
dividend for 1975-76 of 22 cents 
(14p) which makes a total for the 
past year to June 30 of TO cents 
compared with only 45 cents for 
1974-75. 

A change in accounting proce- 
dure regarding the cost of 
platinum in the production pipe- 
line has resulted in Imps la’s 
latest net Income rising by R5m. 
to R30.9m. (£i9.9m.). Had this 



Air. Ian Greig, chairman of 
Imp ala. 

system applied in thP previous 
year, the comparative total would 
hare been R3Sm_ a figure which 
included a special payment of 
R7.3m. Capital spending for the 
past year has amounted to a 
below-forccasi Rd.-4m. and is ex- 
pected to rise to about Rl2m. in 
the current 12 months. 

Impala's planned production for 
the year to last June was fiUO.duO 
ozs of platinum and the figure for 
the current year is raised 
modestly to 700,000 ozs. It is 
.stated, however, that the latter 


rate win be reviewed from time 
to time in the light of changing 
market conditions and the availa- 
bility of labour. 

Before the chill winds struck 
the world economy. Impels had 
been aiming at a production 
expansion to an annual rate of 
some 950.000 ozs by the end of 
1974. Since then costs have moved 
ahead substantially and, presum- 
ably, fmpala is waiting for higher 
platinum prices before boosting 
its production. Meanwhile, it lx 
pointed out that the market 
recovery aeen in May and June 
has not been sustained. 

At present the mine is still 
selling on the basis of its July 
price Increase of SI 5 to $170 per 
ounce which compares with a 
more recent increase to SI SO 
being charged by the other lead- 
ing producers. South Africa's 
Rnslrnburg and Cnnjda's Inro. 
The free market price was $157 
ycsierday. A 21.6 per cent. Slake 
in Impala is held by Bishopsgate 
Hat in urn, the shares of which 
were S6p yesterday. 

RECOVERY SIGNS 
AT NORTHGATE 

Canada’s Northgate Exploration, 
whose base metai operations are 
in Ireland, reports a second quar- 
ter's net income of 8234,000 
(£133,000) or 4 cents (2J27p) per 
share compared with $37,000, or 
1 cent a share, for the same 
period of 1975. This brings 
Norihgate's half-year earnings to 
$320,000 . (£182.000) against 

$337,000 for the first six months 
of last year. 

Nut revenue from the sales of 
niclals and concentrates in die 
pa«.i half-year declined to ?6.lm. 
(£3.47m.) from $1(3 .3 7 m. previ- 
ourly, owing to the closure, as 
previously announced, of the 
company's Goridrum copper mine 
in the latter half of 1075. The 
Tynagh lead-zinc mine is cur- 
rently the sole -.ouree or revenue. 
N'orthgate were 303p yesterday. 

MINING BRIEFS 

KEN T (FMSJ— Jidj un output 43 tonnes 
ijiot tvinne - •. 

K1NTA KELLAS TIN DREOCINC-^Julr 

tin nut put 4 # t-nuw-i 'Jum' fiCi tonco-,!. 


Ail these securities have beeh sold. This announctment appears as a matter of record tmfy. 


Ljubljanska Banka 

United Arab Emirates Dirhams 80,000,000 

954% Guaranteed Notes Due 1983 

Unconditionally and irrevocably guaranteed as to payment of 
principal, premium, if any, and interest by 

The Socialist Republic of Slovenia, 
Yugoslavia 


Managed by 

Wardley Middle East Limited 

National Bank of Abu Dhabi 

Khalij Commercial Bank Limited 

Funds provided by 

James Capel & Co. Khalij Commercial Bask Limited 

National Bank of Abu Dhabi Oryx Investments Limited 

The British Bank of the Middle East Wardley Middle East Limited 

Ffacof Agent and Principal Paying Agent 

The British Bank of the Middle East 

Advisers to the Managers 

Antony Gibbs Holdings Limited 


AU these Bonds having bees sold, this announcement appear; os a matter of record only. 

Republic of Austria 

U.S. §50,000,000 8)4 per cent. Bonds 1990 


Creditanstalt-Baokverein 

Osterrelchische Landerbank Aktiengesellschaft 

Commerzbank AktiengcseUscbaft 
Deutsche Bank Aktiengcsellschaft 
European Banking Company Limited 
Orion Bank Limited 

Swiss Bank Corporation (Overseas) Limited 


Girozentrale und Bank der osterrcichischen Sparkasscn 
AktiengeseUschaft 

Genossenschaftliche Zentralbank AktiengeseUschaft 
S. G. Warburg & Co. Ltd. 

Credit Suisse White Weld Limited 
Dresdner Bank AktiengeseUschaft 
Krcdietbank S A, Lnxembonrgeoise 
N. M. Rothschild & Sons Limited 
Union Bank of Switzerland (Securities) Limited 


Westdeutsche Landeshank Girozentrale 


Algcmcue Bank Nederland N.V. A. E Ames & Co. 

Limited 

Arnhold and S. Bleidiroeder, Inc. Bache Halsey Stttart Inc. 


Amex Rank 

UmitH 


Amsterdam-Rotterdam Bonk N.V. 


Andebbankcn .VS Dan chunk 


Arnhold and S. Bleidiroeder, line. Bache Halsey Stuart Inc, Julios Baer International Banca Comm era ale I Liliana Banca del Gottardo 

Limited Lnpuw* 

Banca Najaooale del Laroro Banco di Roma Banco Urquijo Hispano Americano Bank filr Arbeit und YVirtscbaft A.G. . Bank Max Fischer E.CV. 

Liooud 

Batik Gufanriltar, Kara, Bungecer Bank Lea International Ltd. Bank Mees & Hope NV The Bank of Tokyo (Holland) N.V. Bank Winter & Co. K.G. 

(OrcncaS) Limited 

Bankers Trust International Banqoe Bruxelles Lambert S.A. Basque Fran false da Commerce Ext tricar Banque Frau^aisc dc Depots et de Tltrcs 

Limited 

Banque Generate du Luxembourg SA Banque de lTndochine et de Suez Banque Internationale k Luxembourg S.A. Banque Louis-Dreyfns 


Banque Generate du Luxembourg SA Banque de lTndochine et de Suez Banque Internationale h Luxembourg S.A. Banque Louis-Dreyfns 

Banque Nationalc de Paris Banque de Neuflixe, Sthlumberger, Mallet Banque de Paris ct des Pays-Bas Banque Po pula ire Suisse SA Banque Rothschild 

Lnicmtxmre 

Banque de ITJni'on Enropeenne Banque Worms Baring Brothers & Co^ H. Albert dc Bary & Co. N.V. Bayer is che Hypothckcn- und Wcdcel-Bank 

Limited 

Bayer Ische Landesbank Baycrische Vereinsbank Bergen Bank Berliner Bank BcrSncr Handels- und Frankfurter Bank Blyth Eastman Dillon & Co, 

Cirountnle Aktiencesdbdu/t iBlBrnatimm) tiaM 

Breisadi PinschoF S dweller Caisse des Depots et Consignations Chase Manhattan Christiania Bank og KredUkasse Citicorp International Bank 

BaiddcomBtandhcwMlhctott Limited Limitml 

Compagnia Finanziaria Intennobtiiarc S.P.A, Com pa gale de Banque e( tTImestisscmenfs Credit Commercial de France Credit Industrie! et Commercial 

(.Under* d ten) S..V. 

Credit Lyonnais Credit duNord Credito ItaKano Daiwa Europe N.V. Richard Dans & Co. Den Danske Bank Den oorskc Credhbank Deutsche Girozentrale 

Bjnkkrs at IS7I Akiitseifihab —-Deutsche Kontmunalhank— 

«mraials liana W. fettneo 

DC BAN!? Dilioo, Read Overseas Corporation Dominion Securities Corporation Harris & Partners Bffcdcnhank-Warbnisf Erste Osterreicbiscfae Sjar-Casse 

Senbchc CmtOMcaKhaffthaak Liuiud Aluiengcselbdiaft 

Fefiesbankea A/S First Boston (Europe) Robert Fleming & Co. Goldman Sachs International Corp. Hambros Bank Handdsbank N.W. (Overseas) 

Limiled Limited Limitad 

R. Hcnriques jr. Bank Hcssische Landesbank HID Samuel & Co. Tstituto Banca rio San Paolo di Torino Jardine Fleming & Company 

AktiotUub 


Hrssische Landesbank 
-Cirozntnle- 


H31 Samuel & Co. 


Jardine Fleming & Conqxmy 
LimStcd 


KansaUxs-Osa ke-Pankki Kidder, Peabody Iniernational Kjabenhavns Handdsbank KfenmorL, Benson Krcdietbank N.V. Kahn, Loeb & Co. I n ter na t i o na l 

L«Tt<4 Limited 

Xazard Brothers & Co. Lizard Freres et Ge Lazard Freres £ Co. Lehman Brothers Lloyds Bank Ioternatioiifll Loeb, Rhodes & Co. 
Liauttd . . Inoutwraied Limited 

London & Continental Bankers Mnnulactnrers Hanover Merrill Lynrit International & Co. B. Mebder seek Sohn & Co. Samuel Montagu & Co. 

1 jahii Limited IAflW 

* 

Morgan Grenfell & Co. Morgan Stanley Intrnmtioaal Nedcriand^dre Midderafandshimk N.V. Nesbitt, Thomson The Nikko Secnrities Co^ (Etaope) Ltd. 

Limited Limited 

Nomura Europe N.V. Norddentscbc LandeAank SaL Oroetdidmff. & CJe. OsterrridusdK Volksbanken Pictet International Pierson, HeWriag & Pierson N.V. 

YlCfouainl* AktiMwdhtfaft Lnitd 


Postipankld 


Schoeller & Co. 


J. Henry Sda-oder Wage & Co. 

Tlwilwl 


PKbankcQ Fostipankld Privatianken Saknaon Brothers International Schoeller & Co. J. Henry Schroder Wagg & Co. 

ihw»Hik . . limitad „ I h rilnd 

Skandirmriska Easkilda Banken Smitfa Barney, Harm Upham & Co. Sod&e Generate Sod6te Generate de Baixpie SA. . . Svenska HandeWwaikeg 

Incorporated 

Trade Dercteporent Bank Overseas Inc. Trinkaus & Burkhardt YereJns-und We^btmk J. Vontobd & Co. M. M- Warburg-Brinckmana, Wirtz & Co. 

AJukusracfiKhaft 


"Warburg Paribas Becker Inc, While, Weld & Co. Wood Gundy 

hK«|mntad Unitad 


Yamakbi International (Europe) 


Zentralsparkasse der Gerarinde Wien 





¥ remletts turns in profits of £ 1 . 28 m. 


, The Financial Times Tuesday r August -17 197 


FOLLOWING the disposal of its are 17.87p basic or l&37p fully payments In respect of certain -Brook-Blast Calls-Bitmo, Scotland, .. . 

overseas holdings and its ranital diluted. There is again do dhi- overseas bank guarantees and re- Cotex, Thomas Cotton and XJJ). : . 

recon structi on in 1975, Tremletts dead, the last being -an interim organisation expenses. into one Camr ex Corrosion #1 

Holdings achieved a pre-tax profit of O.Tp a share net paid in The £L01zn. deposits with banks En gi neers. Jm ■ Bfl I. ■ ■ ffiJfWl I 

of £t-28m. for the year to March February 1974. are held by banka as security for WAI-a* 

3L 1976, compared with a restated Several -major disposals have tbeir possible liabilities under aw . ■» ' . - 

loss of £563.000 in the previous taken place since the year-end guarantees given in respect of /\ nvOlipp flV 

12 months.' particularly' the sale of Tower overseas subsidiaries. In the jCXU T AUvv ” T BY MARGARET REID 

Current trading throughout the Europe Bv _and the withdrawal opinion of the directors, the rrri 

group's 20 engineering, timber from Malaysia, the chairman says, excess of £3.39m. provision at uie I hqfyi Atf ________ . ^ 

and furniture companies is now These disposals Involved pay- yea f ® ld .°™ r . payments of £2.Bm. lJ.i4-IXJ.Vd MERCHANT BANKING group, 

reasonably buoyant and profitable merits by the group of about mBde t0 <*. at . e 16 ® d 59H? ie t0 C0Ter - Keyser UBrnann Holdings -which set amd 

although the furniture manufae- JB.fim. to procure the release of remaining liabilities. Til #J - has been following a defensive 

turing 9 subsidiaries are llnding potential liabilities amounting to Had the disposal of Towels JL J Y V? vJJJU policy and which recently freed dialog t 

trading conditions more difficult about JH.4®. The payments were niain overseas subsidianw been ^ ibself froiiL dependence on- bor- were a 

the chairman. Professor Roland financed partly through the use completed' by March 31, 1976, the For the 53 weeks to April 30, rowings from • the big banks* WinpSBJ 

Smith says. of cash deposits pledged as Provision of £238m. would have 1976, Thames Plywood Manu- •* lifeboat'’ incurred a net loss of worst. » 

Very considerable n repress has security for guarantees released been reduced to £787,00, the facturers announces turnover of£S.9ra. in the year to Man* 31. 

* . ® ** r. ° .1 j- i UnUnius ikf £T <iDm Koifia eVinum CO Mm fnv nTAAfD (tf 1 DTff iutmnnrarl uHth a. naf Inn rtf ■. » _ 


Upsurge 

MUfeg 

Insulator 


r -CT ' ' - . AN UPSURGE In first ha 

A -1 A from ..£194)000 to ■£& 

Advance DV -- reported by Allied taftwl. 

aUTAUW WJJ BY MARGARET REID the period to June SO. i 

it™ ' And chairman, Mr. .. 

1 names MERCHANT ' BANKING group, 1974-751 the additional snrasbeing £60m. and wOl bfl_avaiteble to says ti Is. anticipated tH; 

U ‘ UUTO K^erUItouum Holdings whici set aside largely because of tl£ offset tax on . future banking for th e year w U be a* 

TTfcl ■ 1 hasteen following a defensive worsening In the property market profits.. ' permit payment of .a to 

X Iv WOOd ’ policed which? cinSy freed during the year, though comtitio ns A note headed- -Litigation- 

J V itself from dependence on bor- there are now bekeroj f® records that .proceedings, have *>%}*%* ,. !?«, h'in' 85 ? . 

For the 53 weeks to April 30, rowings from the - big 1 banks* Company to have passed their been issued against certain group 

76, Thames Plywood Manu- * lifeboat,*’ incurred a net loss of worst » companies’ and others ansmg put allowable oy roe lrem 

cturers announces turnover of'£S.9ra. in the year to March 31. .»».«» of the acquisition in December accoroingiy the Boa 


been made durum the°Dast i* under the disposal agreements balance of £L59m. being shown £3.Q4m. and pre-tax profits of 1076. compared with a net loss of Traflns profte um...Sm 1972 of .International. Life Insur- (Mawdao of 

months in^rKoivins aame’or the and partly through sreored as an addition to bank overdrafts. £172,071. . This compares with £61 .4m. in the previous year. As stoop s.ns; . » ance, new called Cannon Assur- N.twithstanding a 

months in resolving some of the anu P-roy rnrougn secure® ^ Wab . ' a.78xn. and £151,707 for the.pre- a result, the total of the group’s g 'SSESPJS* ™ ance fa group subsidiary). The short-time working wl 

“ Kchnrl envorel npbrHml nhldAKwAff mAiic CO UdAtn Aumtol anil MBO W OC fpTl fJltHflOr WCf^OftB *05# itTaintrffe nrifUifnallll • Hn 171*1 that II 


major problems which have been advances from the group's .Tne reconstructed Boaro estao* a.73m. ana £151,707 tor roe.pre- a result, tne.touu or ine group h 

imnlicit in th? CTouiSs riStion' bankers. - lished several practical objectives nous 53 weeks. ■ u capita] and reserves fell during 

Provided that the SurSnev^ The negotiations for the dls- After _the first six the year by- some £6m. to m*m. 


Boldins lOBS ■ 

Div from Cameo Assoe. 


of borrowings continues *to im- posal 


from' its overseas businesses' at profit advance was from £49,000 to The cronn. now headed bv Mr Exclumse nee wUuamantt" 

1 mJ.'.ju. .. . U uww ucaucu uj muMnli LOW 


^STS ^ KtfJ.* 

compared with £3fi.3m. for me -a$ an extraordinary item. acmevea to aaie. 

previous 12 months. -. Afn»r-fax An amount of £613.000 which *** i 

charges of £RS9,000' MUttrtnct ,q has been charged against the pro- rAUfUFY Twmowr . 3.043.5TS 

credit of £2S2.0fW. net. profit. ’came -vision was in respect of settle- LftMIlEA . Pr*a tefere rax — _ 1TH71 

out at £504.000 against d previous- ment of the balance of the Camrex (Holdings) has re- Nw*D«Br *- « q 

loss of £271.000. purchase consi deration for organised Its contracting compan- ^nordiniiy"^^'!! — 

Stated eornincs per Sop share Tower's subsidiaries in Europe, ies- which consisted Of Brookers. Available 7S..139 


4 I2' - «E ance fa 'group subsidiary). The short-time working w! 
S plaintiffs principally claim that 11 1 « , 

_ the share of HJ (which was once BOARD MEETlt 
-2M »o part of Mr. Bgmlc . Cornfelds _ " V ■ 

S2 SSo Empire) -are hew on constructive Jg Sn 

32s msto trusts for the plamtius and that £Kkanse. Sucb mcmiuu > 
»• ns sums are due under -an invest- now tor pamose sf const, 
‘sis - _ ment management agreement dewte. OKdal (ndicattoag *p 
.W f : 8W» entered into when- the HJ shares 
st- su were acquired. The proceedings g^^.^.£llTU' 
jm bus are being vigorously defended, it. years timetable. 

- is stated. . ’ . tmw . 

Merton: - American Tn 


— - . — ~ ■ — _ ■ ■!* ““it- U« kVUIUUVU »v a Mft • «#.«***, n CUCUUUBm HHHI .inn-m— 7 — pc * . ■ — 

To a~ greater or lesser degree stepped up from 2Jp to LSSp-mr earlier. Of £85m. or doubtful '• pn^Yanp.' 1 is stated. . . . . _ 

±Jeved°to date. ■ Vtth ft; fi 1 ^ of'issp neL debts in the la^ t0 ^V H ^ Following the repayment of the “KU has retained in an escrow Clayton Dewandre. Firat Sna 

Juevea to aate. ... . £2^2® * , °t ,e ■ t0 ^ S** r » final £14 in. on Joan from the account approximately £1.7m. (on can Troet. Lambrrt Howard. 

SeeLes . "f- *?»■ aom. to 1973-79 and the rest there- .^bSvanff ft? ^granting of SSPlSSShM JES* JSS 

rAMDFY Twmowr . 3.043.57^ 2.7TSjna aner - . ’ a . considerably larger stand-by 1072 is accruing) which repre- fSnspon Dr»»eiooi^L 

LAiriiu^v Jpr*a lwfore mat J72J71 in.707 The latest results were struck facility -by -the large banks, the seats a major part ot the con- nnwsrawm Trust. 

Camrex (Holdings) has re- Tw»aon 1_ fc wfi jb.sib afler further provisions of £T4m. group considers it has completed sJderation for. the acquisition," Fhais: Associated naif 

: I i.. - ■ ■ ' net pro lit — 75.1-3 il.<91 t . I i J.L .1 _ A. V 1.. .. _ BhiHw *m iI r,nhn1 aiut 


if jl? after further provisions' of £7 .Sin. group considers it has completed sJderation for the acquisition," Pbiais: Associated twit ■ 
4 «b against bad and doubtful debts the first stage of Its recovery. a, e no te adds: Bromertnwi. capital and Nat 

SS (asahlSt Pr0Ylsi0ng 5Li of^^^r^teMSnk^gS The report records that loans 

- plyablTS the staSd-by is ife® SreTSnS aa oof^tSfSi w 

than the S per rent or so over it 1976 totalled £345,000. At tbe-end future oaths 

that was payable 'on the “life- of the previous year— arter which imerioo:- 
boat” money - two directors, Mr. Roland Franklin Alien survey and Roes 

“We have had a year in which and Mr. Ian Stoutzker, left— the J*"* Off? 1 *"* 

we have stabilised our situation, figure of loans to. directors had gj”, VSESi. ' 

We have tried to get a better, idea been £L56m. • investment Trust of Cncnuey 


of what our assets and securities n fnp ,07c 7A in .i,. [ i.-.is Bar icdward) -- 

BSpw stl 



^HrfnoTL.rnrirv and thatiswhat profit ITOm tne DaUJCJng WslUa IB. J.) 

Mr Bide of £3.803., implying that the w«i*:- 

d ’ M WH • d contribution from this source was Cooper, hw|«wrl« 

ye ?.^T day ‘ ^ In the second half than tn ihe 

• lifebit W “a2d gHL'when it was £2.4im The set- ^ TSSUmr wrireS" 

lifeboat and now _ we im,u back is, due to interest no longer pniicd nonunions Trust .... 
grow; to make P ro “l s .‘50“ being taken Into account on a * .Amended; . 

mg and to start lending again, particular loan in "the property 

Things have- taken a good - turn • *- - group, -.first-half salea- 

for the better m the past- few ______ _ from f-tfiVm tn rs.BTm 1 


group, .first-half salea- 


ror the better m roe past tew _ . ■ - . from £4.07ra. to I5 9Tm. j 

months and we now have about ^ere was a trading loss of JJSvSi' • 

£i2m. out in the market to set HRm, against a £4.7m. profit, on “T" 11 I Q 1 

against £14m. drawn under the other activities, £L4m. . corn mg . 

stand-by- facility ” Total deposits from the final trading loss and of j u ?J 
frora the market have now risen closing provisions In res pert of 


to £135UL 


Endure, a concern now sold. A- comparative month by 


Ak to *j, e iTjcrh Court writ, further 025m. Is due to the fall ce £ t - . . ' '« 

^ in the pound and a. tin. is In ' Total borrowings hi 


which has not been served, in in p r °S^ *”** 1 i£» ta , _ 

which Mr. Barnett Shine, a dlrec- respect of losses on housebuilding reduced since the end ot 
tor of the “roup, has sought companies in the Bennington In- commitments for capita 
damages In connection with, a vestments Group, now to be sold- ture of £500,000 at Jan 
document issued during KURTs n 0 dividend has been paid by fund ^ J, rom 
take-over in 1972 of Central: and rannnn Assurance. were available to the a 

District Properties of which be lm-n iB7*-7a of 1975 - The * ‘ 

wav a managing director, Mr. — e ‘ * 

Wade repeated yesterday: “Mr. 

Shine has told us he will not 


pursue the writ and to the best Reserves is.693 


■NASA’s Viking spacecraft 
has landed on the surface of Mars. 
>Io small feat in itself. 

Even more incredible is what 
its lander carries inside: a complete 
biological laboratory, capable of 


To be alive, an organism 
must consume something, and leave 
some sign of having lived, breathed, 
eaten, reproduced. Finding evidence 
that those kinds of things have 
happened — or are happening — is 


making three separate, sophisticated precisely what our labs are designed 


tests to discover if life exists on 
this forbidding red planet. 

That lab is our baby. 

It was our assignment to 
■work with the biological scientists, 
to figure out a way to miniaturize 
— .-.1 uhree roomsifuJI .of complex lab 
equipment — down to about one 
cubic foot, for space travel. 

We did it. 

Soon after Viking landed, 
a sample of Martian soU’was 
^cooped up iand measured amounts 


to do. 

fi Tn effect, we’re going to 
give them ‘chicken soup’ — and see 
5 they eat it!” one scientist said. 

The first experiment searches 


for signs of a life process we call 
photosynthesis. We’ll offer any 
Martian micro-organisms an 
atmosphere containing carbon 
dioxide and carbon monoxide, . 
seasoned with a radioactive tracer. 
Then check later to see if anything 
living consumed the mixture. 

Another experiment searches 
for signs of metabolic activity. 


‘■“ of it sent to three different places 


jn our lab. 


Of course, these experiments 
may not be asking the right 
questions. 

But some good logic says 
we’re on the right course. 

On Earth, micro-organisms 
are our most widespread life forms* 
So we have assumed that life on 
Mars, if it exists, is reasonably 
similar to life here. 

There are six other instru- • 
ments in the lander besides our lab, 
all designed to do several very 
special scientific jobs. 

, r But the excitement of this 
incredible NASA mission is to look 
for sigjns of life oh the surface of 
Mars itself. 

Very simple signs to be sure. 
But since all life evolves from the 
simple towards the complex; the 
discovery of Martian micro- 


of our knowledge there is no Total casual and res. 
change in that," ’ Minorities 

The Board is expected to-day to Deferwiiix T 

consider its altitude towards the Ol-posiu .... 

position of Mr. Shine as a Acceptances — 

director, a role In which he comes 


up for re-election this year. KfiSSflll 
The report shows that Mr. Local bond* — 
Leslie Paisner. the solicitor who certifteataa of fepoafc • 

retired last month as the senior 1 — 

partner of Paisner and Co.— and sSKro aoTraMdiL 
who was mentioned in the recent m?. in assoc, banks „. 

legal action between financier Sir Acceptances u. 

James Goldsmith and the maga- - 

rine Private Eye— is not standing P*. 
for re-election as a director. 


jZT profit during 1077 i 
. increased efficiency an. 
T4W fi cation resulting fr 
» 014 investment, says the cb-' 

aw m n 

Jg. BERISFORD 
219m . — T. MARTIN;, 

m'SS ‘ C6nn|y Bank announc 
. respect of its offer on 
UKJ S. and W. Berlsford f« ... 
3jm Ordinary shares issued 1 
issued In Tom Marti'-. 


other 1 .- than 439,000 - 
-already owned, accepta 
2.785 been, received In respec 


8.832 of 83 89' per cent. > 
I**” acceptances for the c 
■ amounted - to 63.42 r 


The accounts state that KUH*s BUhaWI,ir7 


Fisniw do QW eftmoMaia tie Ufe to- Elections, for the share »• 


tax losses now amount- to some 


See Lex 


amounted - to: 3,158,619 r 
cent). 


World Value of the Pound 


Then the experiments began. Metabolism is the process by which organisms would be.an astounding 


. .T- to discover if there are hard 
'scientific answers to the questions 
and dreams of scientists and 
storytellers as far back as the Greek 
■philosophers. • . 

Does carbon-based life like 
•» ours exist on Mars? ..... 

What we're looking for are 
micro-organisms. Tiny, tiny little 
bugs, if you will. Who knows, 
maybe even little green ones. 


all organisms live on Earth. 

It is such metabolism that this ^ 
experiment can detect, by offering 
Martian micro-organisms a meal 
of radioactive Carbon-14 organic 
compounds, then monitoring the 
experiment continually to see if any 
radioactive gases are released. 

The third experiment checks 
the environment .offered to the 
micro-organisms to find out if it Is 
altered by the presence of living 
somethings. We do this by placing 
the Martian soil sample in a sterile 
solution for an incubation period. 
Then if traces of, say, methane or 
hydrogen are found — and we 
don't find the same mixture in the 
“cooked” control sample — _ 
something, indeed, may be alive in 
that soil. 


The table below giyea the latest -available ' 
rates of exchange for the pound against various 
currencies on August 16, 1976. In some cases 
rates . are nominal. Market .rates., .are the 
average of buying 'and selling rates, except 
where they are shown to be otherwise. In 
some "cases market .rates have been ^calculated 
from those of foreign currencies to which they 
are tied. - : ’ 

Exchange in the. U.K. and -mast of the 
countries listed is officially continued and the 
rates shown should not be taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. ' 


Abbreviations: (S) member of thi 
area other than Scheduled Terri t 
Scheduled Territory: (o) official rate; 
rate; (T) tourist rate; (n.c.) .nwrta" 
rate: th-a.) not available; f A) awHrtttili 
no direct quotation available; :(%]hse]l< 
(bg). .buying rate; (nom.). tHWun^lj 
exchange, certificate rate; (P)Iimedjj 
doUar parities and going sterling-dor 
(Bk) bankers' rate;- (Bas> basic rat- 
commercial rate; (cn) convertible rf 
financial, rate. . . ' ' - : 


Sharp fluctuations have been 1 
in the foreign exchange market.. Ran 
table be.Iow are,' not In all cases dosing/ 
the dates shown. • . -"3 


event. 

The trip is more than just 
400 million miles through space. 

It is across centuries of time 
as well, as Earth man finally begins 
his first direct search for life on 
another planet. 

A COMPANY CALLED 


Flaw and Local Unit 


Valnaof . 
£ Sterling 


Place and Local Unit 


Vahiaof 
£ Sterling 


Flaw and. Local Unit 


Alan ftlasaa Djibouti Frans 
\fghjLiii8tavi «. Afgbmi 
Mbaota Let 


Ga ^ aw ^y egt | Deutachem&di 

Ghana (S>. Certl 

Gibraltar (E). Gibraltar £ 

G bK 1<8)( Aust - Dollar 

Greece Drachma 

Greenland Danish Kroner 

Grenada id)... U. Canfibean ft 
Gusdalonpe.^ Local Franc 

Guam U.s. ft ... . 

Guatramla^.. (jueual - 
Guinea Bep_. diiy 
GolnEa Uissan — 

Gnwna yi) — G nyanese g- 

Haiti. Gourde 

Honduras Rep Lempira 
Gong KongiH ) H . K . ft . 
Hungary^. Forint 


TRW 


Andgua (Sj ... B. 
Argentina Ar. Faso 


•Vnstralia (S)~ Australian 9 

Viutrla SebilllttE 

•hum Fortng. BKndo 


Bahamas (8). Ba. Dollar 
BangtiuIeeli'IS Taita 
Uafaiwin (d).„ Dinar 
Balearic Lb — Spa. Peseta 
UwMdoB (d).. Barbados 9 
Belgium .fcw. B. Fond 

Belize Bft 

Benin C.P.A. Franc 

Bermuda lS)_ Bd*. ft 

Bbatan. Indian Rupee 

Bolivia OollriSa Peso 


7.7BT5 

UlSIXafl 

o.nw 

121.45 

8-5HH 


Paraguay Goarani 

p-pJ’s D. R|i. 

of Yemen (S) S. Yemen. Di 


ifcmieaje 

llhj)7i^0 


Philippines... Pit, Peen - 

PIWInl,«|' IjfcliUHL, 

Poland Zlory 

PmuKal pgse Escudo 

ProrThnar— . Timor Sue into 

u rtnclp £- ,ri€L w 

Puerto Rico... L J J>_ $ 

g««LS) Qatar RyaT 

Reaamn, • 

„ “S"® French Franc 
Bhodeele...... Pound ft « ; 

eoml 17.15 
Uwj(T)5&57 Romania^ Leo 


Botswana (3). S. A. Rand 

BraztT.^ Cruzeiro 

BrSolmnlsfSt Australian S 
BrVLrginletft] C^i. ft 
Brunei Brunei ft 

Bulgaria.—. Lev 


Now die search 
for life beyond Earfli 
begins. 


Bn wnufi Burundi Trane 


Iceland (6)... L Krona. 

India Id) End. Rupee . 

Indonesia Rupiah 

Iran Rial 

Iraq Iraq Dinar 

Irish Rap K_ Iriali £ 

Ii-raeL Israel £ 

Italy Lira 

Ivory Coast - C.F.A. From 
Iaimuea (ft). Jamaim Dollar 

Japan : Yen 

Jordan (S] Jitn. Dinar 

CCw^VS)^ k'ea. Shilling- 
Korea (Nth] _ Woo 
Korea ifStbl... Won 
Kuwait (S)— Kuwait Dinar ' 


551.10 
IBJ4 
759-50175 
. IAJ126 
5£2Sft - 
1.00 
14.4517 
1.483 
440 
1.8195 
517 

(LfiT&ag) 


Cameroun Rp CJ. A. Prana 

Otna-bi Canadian ft-. . 

Canary Is. Spanish Peseta 

Cape Verde I. Cape. V Baeudo 
CaynnnlaJB) Cay. L ft 
Cent. AL Bp- C.F.A. Franc 
Chad. — CkF.4. Franc - 





Chile. C- Few 

China. RenmlnUYtout 

CutotthtA^ C.Feso 

Comorola l"d* C.F.A. Franc 
Congo iBUe). CJA Franc 
Costa Btea..,, Cbkm 

Cuba Cnhan Peao 

CypruMdl— — Cyprus £ 


GnsehosIaT’ta Konma 


Denmark — r Danlah-Enrae 
Dominica (a). B Caribbean $ 
Du in In. Ksp._ Dominican Fa 


Lana Kip 

44B Lebanon Lehaneae £ 

. i;7Eao ' ' Iradho ■ si. tirtan Ran 
I2|4g Liberia — Liberian ft 

55.55 Ufaya Libyan Dinar 

1.40464 Llecbt'imn ... Swim Franc 

44g Luxembourg. Lore Prana 

• .445 - Macao Pataca 

ffiuaja S2S2^S?i££~ 

5,4754 Malawi — Kwacha 

(PJG2J5 • Mojftysta (8)- Kingltt , 

■445 Maldive U.|bj iUi Rupee 

448 UallRp Mall Franc 

, c Malta pft Maltese £ . 

76.02047 Martinique „. Local Frano 

1.43086 Mauritania — Ougnlya 

’ 0.72682 Uaurltlua (ft). M Rupee 

( (oom) m 96 Hexk» Mexican Peso 

-)mt) 2Q.40 Franc . 

t (X) 17 JB MdoKo French Franc 


U457 . . 
L78IS 
(P) 0 J27M 
4.45 
89^5 
12.7426 

. BBJe 
440 . 

1.6542 

4.4275 

15.217 


— Bwsnda Franc 

. tfbm: (5) H. Certhhein ft , 
SeTHctena (0j fjjurllnf' 

^ Luda a CVibbsan S . 

***- G.P-A. Franc . 

B. Caribbean ft 
balvador Ml_ Colon. 

Immoa [Am)„ U.B. S 
«jan Marino.. Italian Lira 
daoTome.. Pgw. S^o to. 
baudi Arabia. Rial 
Senewl;-..:- C.F„V. Frano 
aeyebellee — S, Rupee 
alerraLe'iietB Leone 

aarseasaasi-'- 

Territorial iS) s. 4 . Efcnd ■ 


diwu. Pertain 
Ninth AJrica ! 


l(T) 17£S 

’ lin 1 * — Tngrilt -. . 

K78I5 — U Caribbean " 

.. IKrham . 

1 [F) al f J ?? unb ^ l,0 ■ a **-- ; 

i- 0.70 Rftnru I*,-.. Aust. Dollar - 

l(T) |J2 TleiRtoW iluOM. 

<Pi S.EST82 >0*pw1aiui - Guilder 

121.45 X&b* Ant' In Antillian Guild. 

bfttte'fiaia; 

1.0 .VJiealand (S) NA, Dollar . 

10.55 u ^^“■Cda Cordoba 

' 1-59155 filg«Mp-.-.CJP!A. Frano .- 
6^ Klgena fS) « Kaira 

8 32 k Norway Nrwg. Krone 


Ecuador-— Suen 
agypt Sfeyptwafi 


[ JfO) 44Jffi 
■IIP) 48.64 


Ethiopia ..... BiU<>(bui ft 
Sqtl Guinea. Feaeia 



FalkUlldl8.j FJUUnirs., 
laj 1 

Faro ifl.„„..„ Danish Krone 
FU Is. (ftW... Fid ft 

F inland Maritha 

France. French Frano 

Pr.Ctyin Afe C JA. Frann 
Fr. auburn... Local Frano 
Fr. Pm. la — CJS. Franc 


0.7B8754 
. 8.92 
88.8251 
1015- 
99 90 . 

- - 4M ; . . 

8.02 

(0)iut(e)' 


II (PJira, 
- 4J0 


A orth Alrlca Peseta 
Sri Latdra (ft). S. L. Rope®—, rt 

■Sudan -ftp, ftudan £ (A 

Sfudaani ft. o'ulldar. - 3 

*rajii*od {S)-ta1anjeefil ■- “ = 
Swadea-.^.., s. Kroon * /'' 
ftwimrUnd _ Swira Frano - ' 
dyrla ftyria£ (t 

Taiwan Mew Taiwan ft C 

Tahraai* (ft).. Tun. ShUlmj. - 

Thailand ... Bant . 

Joro.^P- C J.A. Piauic - . ; 

<$- SitfTob^v 
Tunisia ......... Tunlalmn Dinar 

Tnririib Lira 

Turin .* Cs... UJ. ft 


Cftv ftbHUiv 
LRL fttoten^. Uji, Dollar 

Uruguay—, — Uruguay Pew 


UnjoATjEnji, Dirbsoi 

UiverVolLL.ujr^^ , 


veaex u eU-L- 


I Vietnam (Nth ■ 


■SSSKjraio-a. 


Gabon — 0 J.A_ Frano 

GaraMa (hh— Dalasi 


PjJristan- 
Panama — 


.Fist. Raped 
.Baibas 


- TSS* tfmao. Syal -...f.] 

■■ Xiiguaiavfa.„._Mew Y'Dlxiar l . J 

. . Zaire Zaira.-. - ~ 

,__ ._L5te3 _ 

CsI The Uomniisn tucrik‘luia tateb been rtv***^. 

at an oOtctal cmmocndal rain of 0JS5 tHUOtB. 

- the North VlHtnatDL-se. dons ar OJOS.rMMtf 
-North ..Kanu woo, «. fl,74». rouhtes.. With 
. : nandihg ar m: roubles the Jblftiwuia 1 
be- calculated ^or, tpnaad.-; 

. do mm ir 7ft Mo.- - - r . .• - *■ - 

Wlnronnaow am available -far tUa edition. 

* Safe Is the Transfer market t controlled). . X-- 
** Sate now based on 2 Barbados s to 06 doOir#- 
Froe Sate 44&S8. - ... - - 

t Mow one oflcttl- rare. . •— -r . 

fbl FQBowlnB devahuaoa. . 

CB) Baffle Rats, t - ' ’• •' 


Vletnain(5th> . ' 

Western 

'.Samoa (ft) Samoan Tala " . 


I PspoaSr^Q.'tSjiina- ■ 


♦ Thnt Pfrt or the Preneb community in Africa, farwrly 
parr nr Preach West Africa dr Pnujt* SouMriri Atria. 

Rupees' per pound. Tovnsts vial due Stl LaM c* receive 
a premhnn of 85 per cent. V 

♦ •A decimal cntTeney for the dollar, equal to T8 khodostaii 

^UnsB was tatrrataaid by me indcpcndera Rcahne m 
Febmanr ir. u, 0 Recent reports suggest - a rate of 
about 1.1220 Rh. dollars to £1, 

♦ The .Ouguiya has replaced tha CPA tirana- • Tbs exchansa 

was made si a' rate or CFA Fr*. 5 to on hnit'oE the 
Dew currency. .... 

(x). General .rates on^nd .inm expor» 'T.«8». - : - 
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ajs 320. EMHODfrS 8.0. ! pHOTNIX THEATRE. SEASON '1976. 
FrL. Sat- 6.1 S and 9. t twitted Season. Must rod A 09 . 28. 

• OH ! CALCUTTA • ” . Sv. B.O. Mat. Tb. 3.0. Sat- 5.0. 8.3D. 

' NOW IN ITS 7TH YEAR DOUGLAS FAIRBANKS JR 

■reamra kingly. Beautiful.” 5. Tef. { DINAH DAVID 

« Nudity 11 ■Slurmlng.” : D. - Tel. ' SHERIDAN _ LANGTON 

' , nTW ' iig BOd WHFRID HYDE WHITE In 

OF .YORK'S. 01-336 5122. j THE fltASURE OF HIS COMPANY 

BOOK NOW) . Tel. 01-B36 2611 


1 Limited Season. Evening 8.0. I 
k Wed. 2.30. Sat, 5. IS, 8.30 . 

Fru s -°- 

imeflwent and touching reWval". " LOVELY to look mU- DELIGHTFUL la 
Eric Sbortor: Daily Telegraph. - hear; and HEAVEN 10 watch." D. Ena. 

- —nod - ticket -tap price Matft-Cuurae ■ 'Absolutely enchaotlna. . I . really louod I 
' deal bK. VAT amt Service £B. H“ N.Y. Times. AIR-CONOtTiONEIX I 


WINDMILL THEATRE. 43? 6312. 

Twice Nightly at d-DO and IO.OD. 
PAUL RAYMOND presents 
RIP DFF 

THE tROTIC EXPERIENCE 
OF THE MODERN ERA 
An enure French Production. 

You may drink and smoke in the 
AutUtomun- 

'• Takes to unprecedented limits what Is 
Permissib le on oar wage." Evening News. 

WYNDHAM'S. 836 3028. 

Evenings 8 . Saturday's 5.»5 and B.30. 
MilHcent Martin. Julia McKenae. 


EVE. 189. Regent Si. 734 0567. A la carte 
or All-In Menu. Three 5pecracular Floor 
Shows 10.45. 12.45. 1.45 and music of 
Johnny Hawkesworth and Friends. 


GARGOYLE. 60. Dean Street, unaon. W1. 
' STRIPTEASE FLOOR SHOW 
SEX UNLIMITED 

Show at Midnight and 1 a.m. Hostesses. 
Mon.-Fri. Closed Saturdays. 437 64SS. 


ART GALLERIES 


: David Korn an. ' NcH Shorrln in 
-V 5IM..B Y SIDE BY SONDHEIM 
.‘■.ir. .you are planning to spend one 
evening in the musical theatre this year 
I urgently suggest you make it Side By 
Slue By Sodheim. If you are oianmng 
to mend two GO TWICE. . . . Punch. 




Harold bennctt r.i. Mcmarut Cxtiib'- 
tion « Watercolours. Mall Art Gal- 
leries. The Mall. S.W. 1 . Until 23rd 
August. Mon.-Fri. 10-5. .Sats. 10-1. 
Aum. free. 

THE PARKER GALLERY. 2 . Alpcmarlt 
Street. Piccadilly. W.1 . 'Exhibition of old 
marine, military, sporting and topo- 
graphical prints ana paintings and snips' 
models. 

BEDFORD HOUSE GALLERY. Content p. 
paintings and sculpture STUDIO. Persian 
ethnic, art. 1 06. Kensington Church St.. 
W.S. 229 8155. Tues.-frl. 10-1. 2-6. 
Sat. 10-1. 


Strength. Securin’. Permanence. 

These attributes describe our 
namesake. And symbolize Rainier 
National Bank’s growing full -service 
international network. We’re a bank with 
worldwide expertise. And a unique 
knowledge and understanding of Alaska 


and the entire Pacific Rim. 

We have offices in Seattle, Tokyo, 
Hong Kong, Singapore, London, New 
York and Los Angeles. 

H\IMIK\V!H>\AlJkMv 

London Office: John S. Porter, 

Vice President &. Manager, 

46 Moorgate EC2R 6HH 


INVESTMENT OPPORTUNITI 


::-\DEBS ARE RECOMMENbEDTO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


STOCKBROKERS 

:e you discontented in your present firm? We 
:i: :e an old-established not too pig, not too small 
J^jndon firm of- high repute wth solid investment 
.-. siness— even in bad times — -and with an import- 
: t private clientete. : We are prepared to accept 
® or two additional members as Partners or 
- sociates with. similar type business who would 
■ in to an essentially happy team. • 
ite in strict confidence to Box E.849Q, Financial 
aes, 10, Cannon Street, EC4P4BY. 


JPPORTUN1T1ES IN 
NEW YORK - 

Management Consultant : and 
Mcubvc. 40*i with extensive 
». = in tin USA. is emigrating 
'J> York. ■ . Background inclbde* 
■•J s . . 'Development. Marketing, - 
none Devttopaxit and Tctbiisf, 

■ ' id in Business. - Executive or 
»■- mey oppenuaitrps. 

Write: .- % 

- INDftEW SYMINGTON x * ' 
. Road, Thames Dttteff. Sump 


ng Or ganisat ion of the 

r .HMQBITY MARKET 

. IN . • 

' STERN GERMANY \ 

requires v ‘ 

. esponding bivfce&trm;';- 

.w E-W1I, FlBowld TTnqs. . 
Zonnon Street, EC4A-4SYi' ..- . 

■ Is aveBaWe- for S.E. bun 
B- Minimum ttmsted' £30.000. 
..INVESTMENTS 0 1-940 <612. 

, BUSINESSMAN. '■«».' fWkteM 
. Franca S-raora seeks PWthcr 
•f artdallstung a financial stances 
‘ Financial background deMrmPJ* 

. d French, language. South of 
.-rahtert preferred, but'intMdtog 
considered. Write Ben. £4489. 

• Times, 10, Cannon - Street. 

' -V. 

> OFFICES with tun seawirW 
Btnrnftghain end Sheffield. 
K-4V21-643 4045. 
noc TYPEWRITERS. Factory 
ned and warrantee Jnr IBM. 

« up to SOpc- Leased— 3 .real* 

. 20. weekly. Ren*— from £? 4 
V IL Phone Vortex 01-641 2355: 

JkStO director required b**»3 
e in business management wv 
and capital. Curriculum him 
. '£.8494, Financial Times, 10, 

- treeu tC4P 4 BY. " J 


raUdmc model 

g!ivv«s long range FORECAST 
_ .. OF FINANCIAL' TIKES INDEX 
Very auceessful over five-year period. 
. For sale to cross or baurwn syndicate 
for tubs can CM 'nn. .Enquiries from 
principals only In striu confidence to: 
'Box E.B2ST, Financial Times. 10, 
Caatto 0 Street. EC4P 4BY- 


IVORY FOB SALE 

K^JLSOD First Grade 
from 6 Ko* to 30. 

Wrfto: P.O. Box 44145, 
ORANGE GROVE, TVU, 
JOHANNESBURG. Rep. of S. Africa. 
Tel: 45-5265. 45-5396. 


PROPERTY CARE 
. SOUTH OF FRANCE 
Let m too*: after the (easing, general 
nalmcfutnee and weekly care of your 
apartment, -villa; or '.holiday home in 
die South" or franco. English repre- 
sentative,- Twlda.M near Cannes. Ail 
rapfies creased wftfi -nriccest - totiu- 
dance. ■ 

: Write' Box E.8503, Financial Times, 
lO. Camwn Street. EC4P 4BY. 


I WHISKY FOR EXPORT 

1 

We have large quantities of cased Scotch for sale. Each 
' case contains 12 x 75 d. square white hint bottles. 

STANDARD — i years. old 43 degrees g.l. 

Orders of: — 250-1,000 cases 3.70 pounds sterling per case 
1,001-5,000 3.60 pounds sterling per case 

5,001 and over . 3.50 pounds sterling per case 

’ DELUXE — 5 years old 43 degrees g.L 
Orders of: — 25 0-1,000 /Lift pounds sterling per case 

■ 1,001-5,000 4.00 pounds sterling per case 

5,001 and over &JJ0 pounds sterling per case 

Please apply with name of bankers to Box EJ3499, Financial 
Times, 10. Cannon Street, EC4P 4BY. 


DISTRIBUTOR 

1 Enjoying exclusive UJi. rroochiw- for 
J a unique, ton Quality, well estabhfchi-d 

■ international marine and mdusir'al 
\ . cleaning fluid (mat can bo mixed „IU, 

coid salt. water ft reoairedj.at present 

■ only uHHHyuw in bulk to tlus trades 
:tor - direct coosumpUon. seeks organ i- 
satton with -enterprise, capacity to 
receive tktur manuiecturod bulk 

■dboones. to bottle, market and dis- 
tribute In. the U.K. Unger own brand 
■mow. with e view to exploiting tnc 
man poteauN that la new apparent 
.otter, ten yean natnsfui expansion 
ttt tttw trade onty. -Bxclu&lve rights 

{ Fenanctal Tima. 10. Odnon E SwSi 
! EC4P 48 Y. 


T.V. FILMS 

-Part-Finance I £30,000) required 
by well known Producer for 
pilot film for American Series. 
Guaranteed major purchaser. 

■ Repayment within 18 months and 
opportunity participation in re- 
mainder of Series (for which 

-Bank finance is available). 

Full detail* apply: 

JEFFS, BISHOP A PARTNERS 
LIMITED 

10, WcHmlniur Palau Garden*, 
Artillery Row, London. S.W.I:- 
Tel: 01-222 1641. 


i LEISURE CONCERN 

'Involved in gigantic " Big Tap “ 
"attraction. Ice Cream said and Caior- 
mp in considerable quantities, Lavish 
-Christmas theatrical production profits 
In the £200.000 region invites Investor 
, op to £ 100.000 (smaller share nego- 
tiated)- Modern Amusement Con- 
:i : " . tractors. 

•.Write Box EJJ+92. FI none I ol Timet, 

* 10, Cannon Street. EC4P 4&Y. 

CONTROLLING shareholding nr light 
engineering and spcdiusi stockholding 
-' company based- In Scotland lor sale. 

- ' Capital required £30,000 (Includes 
"IMP’, inquiries ±IO Bos No. E.85DS, 
.Financial Times, 10. Cannon Street, 

••■EMP 48 Y. 

ENGLISH COMPANY Interested In ftnan- 
. cfng- leisure activities In the U.K. — 

- write Box E.85D4- Financial Times. 10 , 
'Cannon Street. EC4P 4BY. 


FINANCE REQUIRED 

Expanding Company In Motor Trade 
requires long term finance for the 
acquisition of additional freehold garage 
premises. The Company it currently 
earning net profits before' tax in excess 
of £500.000 per annum and also has 
existing freehold garage premises upon 
which it require! long term finance. 
Principal* only are invited to write to 
the Chairman at Box E.B497. Financial 
Times, 10, Cannon Street, EC4P 4BY. 


SMALL WELL-RUN, 

GOOD QUALITY 

COMMERCIAL 

PRINTERS 

with some specialist lines. Southern 
Kniifeuid. modern freehold factory with 
up to date lltha/leuet-presK plant. Turn- 
over 1200.0011. Owner oouu: abroad. 
Wntc Hoy E.tHfH. Financial Times, 
10, Cannon Street. ECU' 4BY. 


LIQUIDATION stocks 

ExocuMve Desks In rosewood. ttc< and 
Mahogany. Boardroom tables and 
Chairs. Typists Desks. Cupboards and 
Filing Cabinets. Boole Cases: Index 
Cabinets bv Kardcx, Roncodex and 
others. DrWflhtsmaiK Stands. RiiIIm 
and Grundlg Recamers. Adler aod 
Olympia Typewriters: 

400* Steel Office Partitioning. Np 
reasonable oners refused. Call Brian 
North or Andrew Mark It. 
01-837 9663 


: BUSINESS AND INVESTMENT ! 

J OPPORTUNITIES , 

APPEAR EVERY j 

TUESDAY AND THURSDAY ] 

"Rate: £4 per line, £13 per single column centimetre i 
j • Minimum 3 centimetres I 

i ’ For further information please contact: j 

MR. FRANCIS PHILLIPS [ 

01-248 8000, ext. 456 i 


^ Ladbroke 

Ladbroke Croup Homes Limited 

seeks Residential Sites 
either in the area between London and Briscci 
or within 1 5 miles’ radius of Leeds 
sites should have outline consent for 5-1 2 um:s acre 
to provide a total oi 25-100 houses 

Please write : — General Manager, Ladbrol'e Gioup Hciroi Limited 
Chancel House, Ncasdcn Lane. London HW*0 2XE 


CHEMICAL TRADING COMPANY 
REQUIRED 

International trading company with a strong financial base 
dealing in UJ\. and worldwide markets for basic products, 
seeks to acquire u chemical trading company, preferably in 
chemicals associated with the food industry. 

Write Bos ££456, Financial Times, 10, Cannon Street, 
EC4P4BY. 


AGENT FOR 
SOUTHERN 
ENGLAND 
REQUIRED 

Calllns on I be hardware and eJecm- 
cjJ wholesale iradi-g to sell small 
hli.--hrn and household appliances. 
Good eonwniKSUHi. ?.’D PJOcWiuldiiu: 
n.-cjiurcmuRL Wnto to us initially 
staum Imes/produas already carried 
aad companies repn^enied. J. 
HesKuth. piesacy Components umlied. 
Consumer Products. Tlrcbficfd. 
Parcham, B-'ints. 


DROUGHT ? 


Specialists in Induscrlal Coaling 
and Water Conservation. 
STRUTT (AIR) LTD, 
Engineer* & Consultants 
23 Bruton Street, 

London WlX 8HQ. 

01-493 0192/6265 


PUBLISHING 

Our kClient* ipecialifo in publishing 
medium and mall circulation journals 
in trade and professional fields. They 
are actively seeking to purchase suck 
Journals, which must have a clearly 
defined readership. - DrtoHa to confi- 
dence to; Nr. P, Emanuel, Citroen. 
Wells & Go..- . Devonshire Haute. 1, 
Devonshire Stmt, London, WIN 2DR.‘ 


FOR SALE 

Shell of subsidiary Company io 
Italy with accommodation 
address in industrial town of 
Busto Arsizio. This company 
has been nun-operational since 
its formation 5 years ago but 
annua] fiscal returns have been 
made. PRICE: £6.000. 

Apply by letter for details fo 
Managing Director. \.V. Tools 
Ltd., Si James's Road, Brent- 
wood. 0114 ILL. 


Export-Import House 

Large International Investment Bank is looking for an 
equity stake in an export-import House specialising in 
trade with developing countries. The firm would 
probably be privately owned. 

"Write Box E.5502, Financial Times, 10, Cannon Street, 
EC4P4BY. 


£25 

TELEX COSTS 

Limit yoor anmurf overhead to onty 
£25 by using our Telex Sharing 
Service. Send and receive telexes by 
using your phone. We provide Ale 
copies and am arrange a listing “ 
the Telex Directory for 7 **. 

May we send our brodwref 
01-405 4442 - 01-404 5011 
British Moftennrhf (to. 1V2S) 


ROAD TRANSPORT 

For tale in Northern England — small 
private limited company. Healthy 
profits, no liquidity or labour problems. 

Fair price required. 

Write Dor E.S497, Fiiwielaf Times. 
fO. Cannon Street. £C4P 4BY. 


COMPANY INYHES A 
PARTICIPATOR 
WITH CAPITAL 

far development and growth in an 
established Cotopany dealing with foam 
insulation of properties . Please reptf 
uk Mailed. Jones & Co.. 20 Harbome 
Rood, Edgbaxton, Birmingham BIS 2AA 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £72 

READY MADE £S0 
COMPANY SEARCHES 

EXPRESS CD. REGISTRATION LTD- 
JO, City Road. E.C.1. 

01-628 54J4/5/7J61/9F36. 


24% RETURN 
SECURED 

on highly successful North 
London medical clinic. Due 
to retirement £50,000 required 
for 5 years. Equity option 
available. Write Box E.8495, 
Financial Times, 10, Cannon 
Street, EC4P 4BY. 


REQUIRED 

VENTURE CAPITAL 
(E3fMNMh£SB,0H) 

For forward lookma Computer Systems 
Honw? to enable ii io -xwnd further 
into tlir Mini- Computer Markeiplauc- 

EsceDent Sales Forecast 
Good return <m invesimc-nr 
Equity option 

Renlr In the first Insiancc to Btut 
EJUOj. Financial Tunes. 10. Cannuu 
Street. EMP 4BY. 


DUSSELDORF 

Enter tit German Market at onty a 
fraction of what you would normally 
pay serang up your own operation. 
Fad li tin include: 

SECRETARIAL: French and German 
translation services. 

POSTAL TELEPHONE AND TELEX 

sendees. 

Full advice bued on British company's 
experience in company formation. 
Legal. Notary. Taxation and Account- 
ancy contacts available. 

Modern well-appointed Sales Offices. 
P/eose repfys 

I.E.C. 

v clean Houae. Orchard Road. 
Lytham St. Amres, Lancashire FYI IFF 



i PLANT AND 
MACHINERY 


FOR SALE 

Limited quantity of new 
unused Ford diesel engined 
generating sets. 25kVA 
380 /415V, electric start, panel, 
instrumentation etc. 

Very attractive prices. 

Write Box E.8190, financial 
Times, 10, Cannon Street, 
EC4P4BY. 


FORK lift TRUCKS. Second turns bn 
look like new. Choice of TOO trucks at 
nntM below half cost of new! t lee 
to 2 a tons, ready for imme&ata delivery. 
Trade and export welcomed. Largo 

reduction on bulk, purchase. Lut and 
photographs on appheat'on. Birmingham 
Fork Lit: Truck Ltd.. Hams Rood, 
Soirtey. Birmingham 88 1 DU. Tel.: 
021-327 5944 « or 021-328 1705. 

TUB*; 33705? 



-built, low-cost, 
-anywhere. 


HOUSING feAR/IPS • CUNICS • OFFICES * SCHOOLS 




Phone: Milton Keynes (0908)7497Uelex:82468 
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WALL STREET + OYKRSKAS MARKETS + LATEST PRICES 


, S f 
if;!* 1 

■ j * 


Awaiting Republican convention: up 2 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK; August lft. 


FURTHER SMALL gains were Westiagbooso rose^J to $17§ on a quarterly dividend of 35 (30) Banks and Steels were generally Among -tittle-ch anged^ leading 
recorded on Wall Street to-day, 233,000 shares, while Xerox, also THE AMERICAN SE: Market well maintained, . hut Electricals Banks, BanK-Gessefls c na f t moved 


when operators were inclined to active, gained. $1 to 965}. 


Value Index was up 0.09 at 103.89, and Engineerings eased. Siemens upwards. 


wait for the Republican Conven 
lion to choose a Presidential 
candidate. 

The Bow Jones Industrial 
Average put on another 2.5a to 
992.77 and the NYSE AH Common 
Index added n further 10 cents 
at S55.70. while advances led 
declines by 751-ro-656. Trading quarterly 


Teledyne added SU at S7»t-it ajidugh deeUnee led advances 6y to 


acquired more than a 7 per cent 
interest in both National Can. and 


Cnrtiss-Wrigfit, unchanged at $164, atued MADlfPTC 

for investment niimiKPs *+ I nCK lilHIlUt 1 9 


for investment purposes. 

Gap Stores fell $21 to $10 on a 


volume expanded 2128m. shares to founded in 1809. 


fourth quarter loss,, the first PanaJU m ; YPr I 
quarterly loss since it was ^dfliiaa MUAtsa 


18.21m. 

“Nothing is going to turn the s u_ rn]y lower ekrnlnes 
market on until the Republicans °n^ P I 
choose a candidate, declared one 
analyst. 


Canadian Stock markets were Loans were well maintained. 


Insurances were 

DML70 to 284.S, KHD neglected. Oerlikon-Bnehrie rose 
DML3 to 159.7 and GHH DM2.50 to a new high- Other firmer spots 
to 1SS. included Schindler Bearer and 

Kloeckner-Wcrke gained DM2 to Participation Certificates. 

122 on a planned takeover of In a quiet Foreign sector. Dollar, 
majority stake in Flick Unit stocks fluctuated narrowly, Dutch 
Maxhuette. Internationals : were generally 

Public Bonds were mixed and steady, while Germans woe 
generally qujet. Foreign Mark irregular. 


Superior OH slipped, $1 to $190 narrowly irregular in listless trad- AMSTERD AM-Sharp decline 


Money Market 
and to - the 


in the Exchange 


. meuiu^ wouiuj awwwMii 

interest gains, while Industrials were little 
growmg changed. 


that Industrial Output in July 
showed the slimmest gain In 


MONDAY’S ACTIVE STOCKS 

.Change 

Si oiits Closing on 


COPENHAGEN— Mixed in active 
dealings. 

MILAN — Easier at the day's lows 
in very quiet trading. 

Bonds were quietly mixed. 

HONG KONG^-Bmali losses in 


OSLO— Generally quiet 

inz yesterday “* n T** v VIENNA— Narrowly mixed, with 

Delta Airlines sumndereS Wi Tht Industrial Share late: put ^L ia &!S lb iSiJS Ieallne .Banja, eaendln e i went 

to $40. op. 0.27 to 18S.50, Base Metals 

Aic - , u u j Motors were steady to firm on seined 0.51 .to 1 9222 and -Banks 

The market was held down m j ^ moved up L67 to 250-28. but Golds 

|»« report late. Friday "rMWoSfc eased 0.35 to m53, Western Oils Market 

US. Steel held unchanged at shed 0.31 to 22820+ Utilities lost- Among ■ Internationals, Akto 
$50— it raised prices of some pro- ®-36 to H4J31 and Papers dipped shed Fls.0.80, Philips Fls.020, 
ducts last Friday. 0-69 to H9.28. Royal Dutch • F1&J..40 and 

Cone Mills lost $11 to $411. Ca n adian Hydrocarbons moved Unilever FIs.0.70. 

Hospital - Management issues JJP $3 Banks. Insurances and Trans- 

responded to favourable Press hj ? her first half year earnings. 

comment. Hospital Corn of Asbestos gamed $} to $33. portaGraa also lost heavily, „ *. 

ssssxs&svsr 1 msSss ^ 1 ttsrzLSSJSii ~ ■ ■**"* 

Dyrao Industries advanced 9k ‘ ■ rode were down FlsJ230, Wheeioel 

to $9? on sharply higher June ~T « os ?’ Hoogovens F1&X20, Pakhoed 

quarter net earnings. late . w ^ lively Holdings FIs.2.70 and YiVIF-Stork • TOKYO— Narrowly 

Ethyl were down $2) to $3&i, WI ^Mc >tors esp ®S?„ ul dem ^£- Engineering FtaAAD* 
following its back ta»e» and BMW rose DM7.50 to 236, 
interest situation. Daimler DM4J>0 to -3475, and VW 

National Presto rose 84 to $48f PUt on DML60. 
on sharply higher second quarter Leading Chemicals 
net earnings. between DM0.90 and 

Natomas were up $£ to $25} on firmer. 


WesUughouse Elec 

traded 

279.300 

price 

172 

dar 

+ ; 

Amcr. T«H, TcL ..... 

em.ftM) 

SOI. 

+i 

Soothcm Co 

sr.im 

2ii 

+t 

Ceo. Pao. New 

ari.ow 

21 


TransaracMca 

1S3.0E8 

13 

— 

Hen. Tl' 1. El 

iS3JM 

29: 

+i 

Dow Chemical 

tn.wia 

■Ml 

— 

Tveros 

339.MJO 

m; 

+u 

Amcr. Home Prod 

ls-i.-ino 

34; 


Minn. Mins. M(a .. 

131.100 

M 

+j 


24 cents to 


nine months. They said the report 
added to recent concern about 
indications that the economic 
recovery is in a luJL 


mixed in 

light trading — 140m. shares— as 

operators awaited political de- 

The Bond Market also gave ve 1 op m exits connected with the 
ground and losses ' averaged Lockheed case. 


iuptp Fts.0.60 to Fls.1.00. 

DM2.70 - SWITZERLAND— Steady 
generally quiet activity. 


Indices 


NEW YORK -bow joneb 


i,i- IdTii SlncccoinpUntioai 

j 16 ; 13 j 12 ; 11 10 ; 9 ; 

Low : High • Law 

(nduatriai ... , 332.77, 830. IS 98M2 336. M 335. W S8J.46 1.01121 

i , ! 1 iiaii 

HumeCnda* 87.34, fi7£8< 87.77. 87.73 87.631 87.5l' 67.98 . 

• • - ; ili/tn 

TriDEporL... 221.91 222-28:223.38 222.871 222.93' 221.79. 231.2/ 

1 ! 1 I illrt) • 

L'iiltlin— u .i 93.27, 92.9B 1 93.08 85.17 83.48.: 83J7 1 95.86 1 

: 1 1 1 16 IS) 1 

Tr^ini; voL.' I 

OOU'b ; 18.310; 13,930! 19,560: 18.710 1B.BS0 11.700 - j 

858.77; BHI.7T 41^2 
(2/ti '{111/1/13) (6/7/33) 
fi&.BS - ; - 

(13/7) ■ 

176.691 279.88 I 1i23 
0/1) ; (7(2/591 1 (8(7/32) 
84.8 .! 165.62 j 18.68 
(26/6) : (20/4/651(28/4/43) 

- I - 1 - 

■ Basis or tndex changed tram July L 


| Aiiu. 15 Aiij. li July 30 | Year ajro iapprox .1 

3.83 , 3.83 3.83 

i 4.67 

STAJTDAEJD AND POORS 

/ IWj titouwinpiiaa'a 

! uTi liT' if ■ icT 1 fl'”. (T '■ nigh 

Low 1 High i Lnw 

*InilucmalB : 116.70:116.66 116.48116.34 • I1B.B7 : 116JM' 118.02 | 

• . (I4/7| ! 

TL'.imprisilo ' 1D4.2S 104.22.104.06104.4) 105.19 103J91 105^ I 

. : : (14/71 ! 

101.64 - 154.64 382 

|2/1> li 11/ 1/73 K30/6/32) 
80J0 i 12004 ; 4.40 
(2/1) :.ll/lrti)l (U6I53) 


j -)ujf. Ji Aug. & July £8 • Y'mr ago (approx) 

7ml. -lir. yiclil % 3.48 1 3.46 1 3.47 

3^5 

I nil. P,K Km in 12.77 12.83 ^ 12.67 

10.56 

1-mcGuit. Uon.l.vicLl , 5.34 5.43 5^7 

5.56 


MONTSEAi 

Aug. 

16 

A g- 


A it 

16 

76 

High 

Low 

lnd nutria L 
Combined 

133.48 

188.96 

193.06 19E.1B 
1B9.64 189.86 

194.16 

190 JS 

207.33 (19/S) 
199.73 (20/5) 

176.62 (2/1) 

175.67 (2/ll 

TORONTO Induatrial 

180 JO 

1B8J23 

188.04 

188.85 

197.43 (33^5 

I73.DI (2/1) 

JOHANNESBURG 







Gold 

147.1 

147.8 

149-5 

HS.e 

226.7 (12/5) 

147.1 (16/8) 

industriais 

167.8 

ISO 

rsg.5 

T88.fi 

ZIS.0 <21/61 ' 

187.fi (16/8) 


N.Y. SJB. ALL COMMON. 


Am;. ' A nr. Ane. 
16 If 1? 


55-73 I 55*0 I 65.66 j 55.50 


late 1 


ni^i 


66.54 

{(137/78) 


S7.D6 

(31/76) 


Buna and Fails 

Imua Traded— 1,071 
Dincn- G56 
New Highs 63 


. Aug. 18 
Cp — 731 
Same— 464 
New 1 Lows 19 


Ang. 

1? 


Pits | 1978 
vium High 


Australia tel! 613-91 j 615.12 1 6136 
i ! 038) 

Belgium <ti| <rt 99.Z? 


Denmark Wfj 115.02 -115.12 
France tei| (o I SLS 
Germany Cn} 744.4 j 7*6.1 
Holland (y*i 8fl-° 
Hongkong!*; 384 jm 
I taly 

Japan! (») 357.01 } 367.19 


802 


39621 


U.% 8322 1 8325 


113. U 
( 6 ( 2 ) 
11526 

a<w» 

743 


821.7 


1976 

Low. 


44632 

i31) 


■ GUI) 
9736 


( 10 / 3 ) 

02.1 

12611) 

727.8 

(9/8) 

89.0 


1 Au«. 

Pre- 

im 

11976 

• ( 16 

rioua 

Hiah 

Loot 

Spain (r); ^ 

1 

86£7 

100.79 

(7/oi 

88.43 

(1/4) 

Sweden (y) 465£a 

4601 

47BJ6 

383.36 


(10/fi) 

119/ 1) 

Swiu’rl'd 1/! 286.0 

2852. 

298.8 

276-6 



02/5) 

(4/S) 


3 
(5/Z) 

46EUSI. 
(1713)1 (2/1) 
9137 j 72-20 
(23/2) I (4/&j 
36830:326^8 


, i (13/8) i (6/1) 

Singapore 26837 ; 258.20 288.19 23835 / D ) 

(3/2) | (31). H nnrij *40) _ _ 

40 Utflltlea, 40 Finance and 20 Transport 
tc) dosed 


. Tnrfwvx; ami base dates (all base values 
100 except NYSE AD Common— 
50, and Standards and Poors 10): 
IU Sydney- All Oil fl» Belgian 
sb n/u/63. (A) Copenhagen se \nm 
(Ci Paris Bourse 1B6L (ft Commerzbank 
December, U83. (s) A™wrri»m in. 

dustxtal im (li) Hang Sena Bank 
31/7/04. m man mm. uni Tokyo 
New SB 4/1/68. tn) Straits Times 1906. 
(p) Madrid SB 31/12/74. (q) SioddMlm 

Industrials- 1/1/5S. (r) Stria Bank Corp. 

Unavailable, t Ercludlna 
Indusmala. 1 400 Inds. 


Oils levelled off after gaining 
in on tbe increased strength of the 
yen. 

. Motors, Electricals, Cameras 
and other 'export-oriented issues 
’regained, ground lost in early 
trading. 

Machineries were higher, but 
Shippings were lower. 

JOHANNESBURG — Quiet on 
jack of interest Gold shares were 
narrowly mixed, while Financial 
Minings were very quiet 
Coppers also were mixed, 
Platinums were a shade better 
and other Metals were firmer on 
renewed interest. Msanli were 3D 
cents higher at R4(45. 

Collieries were easier on profit- 
taking, while Industrials were 
quiet and featureless. 

AUSTRALIA — Late buying 
helped lift some sections but the 
closing tone remained hesitant 
ahead of to-day's Budget. ' 

BHP rose 6 cents to SA8.90, CSC 
gained 6 cents to SA2.03, ANZ 
Bank moved up 8 cents to -IA3.98 
and Rank of NSW improved 4 
cents. . 

Financials. Insurances and 
Retailers were generally firm. 

Among Mines, North Broken 
Hal put on 6 cents to $A2J3L 
Uraniums- were erratic. Pan- 
continenial were down 20 cents 
to $AI5.60. Queensland Mines 
came back 10 cents to $A3.15 and 
Peko shed 2 cents to $Aft but 
Kathleen Uranium put on 5 cents 
to 80 cents. 

OHS tended to improve in active 
trading. 


OVERSEAS SHARE INFORMATION 


Investment premium based on 
$2.60 per £1—97}% (97J%). 
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Waoltvorvh .1 

Wyjy. 1 


20 
631* 
211# 1 
B6&0 
25 
13 
343b 
20 
15 
364* 

201ft 

37! 6 
103ft 

2544 

21 

16lft 

147gJ 

284, 

441; 

10»a 

6518- 

7Gg 

521; 

07 


91; 
8! B 
91* 
24 
23 1 3 
65b 
283b 
50 
353g 
547g 
31i« 
»1| 
lS7g 
197g 
34ift 
251; 
245s 
13>S 
187g 
17Ja 
3714 
40i a 
26 
821, 
2 178 


aaig < 
2ss ; 


36 

86B® 

42lg 

593ft 

24l a 

29la 

56 

473b 

lose 

14>4 

43s# 

43J# 

391* 

371* 

379 

55g 

301* 

95 

184 

19 l a 
181* 

67b 
273* 
233 4 
137ft 
65 7g 
28Tg 
69 
30 
21Ig 
401b 
134 
21Sg 
2te 

114 

20 ?s 
I6I4 
563b 
35l; 
61 
251a 
155, 
46 1 a 
313* 
36&b 
3778 
513ft 
683ft 
453e 
174 
59L 
375* 
341; 
27 Ig 
305ft 

53ft 

641* 

73Th 

3l fl 

331; 

141; 
27 14 
34s# 
115L 
213g 
20 
62 7g 

217ft 

574 

25 
ia 

33 
20 1 8 
127g 
363, 
203ft 
367b 
10 14 

26 
207ft 

163fl 
15 (ft 
284 
444 
10 >2 
647ft 
71; 
524 
881; 
Sift 
91; 
B4 
9 

24Vi 

23 

Gift 

25 

60 

354 

654 

323b 

143g 

164 

184 

S4Sa 

255® 

244 

13la 

185e 

167ft 

373a 

405ft 

243, 

217ft 

224 

284 

22i; 

.24 
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Xenix 
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Zenith' Radia_>. 

Chile Sg 1993 

C.S. Tr»K4X198 
l'oTreeMi5t76/8 
L'^i. 90 ilaye bill 




A £r 


6518 

153g 

325« 

90Ig 

191 

861# 

5.13% 


844 
134 
33 
90 1 a 
191 

1861ft 

5.15X 


CANADA 


Abufbi P»t>cr....‘.| 

Agnio) Kaxto j 

Ali-auAluminlnm' 
.Ucmna Steel „...; 

AslH»tl<S I 

Dank Hunt real ..! 
Bank XuraduMiaj 
limrii- Ueumn-n..! 
Bell Tutefrffooc ...| 
Bow Valley Inda.| 


64 

121 * 

3.55 

28 

25 

33 

15ig 

424 

94 

47;b 

364 


63g 

123ft 

3.55 

2B4 

254 

32k 

15Sfl 

<24 
. 94 
48 ■ 
264 


BP Canada. 

Btnsusn : 


9 

10k 


Brin no..; I ^4.00 


Calgary Power... 
Canada Ce merit.. 
CanadaA'lWLand 
Can ImpBnk Co ml 
Canada Indio, [ 


Can. lYeiGr.. | 


Can. Paciilc Inv.! 
Can. Super Oil._i 
CarUng U'Keele..; 
Caiwlar A«besti>*.., 


293g 

10 

9. 

264 

214 

184 

204 

444 

5.20 

638 


87ft 

106ft 

14.40 
29 k 
• 95g 
87# 

26k 

21Tb 

184 

2078 

1444 

3.20 

64 


Cbicllan Dev 

Cmiilnvn 

Cota. Bathurst ...i 

Cunanuier to....l 

C'jslain Rich j 

Ueauutiw. 

Denlwn 11 inea.... 

Dumc Allan. 

Dome Petroleiiiu. 
Duiulnkui Briilgiy 

Domtar 1 

Dupont 

VaKun'ge Xk-kcl. 


10 
41k 
36 
13 . 
9 Tb 
74 
63 
35k 

413b 

40 

211ft 

15. 

43 


10k 

413a 

36k 

15 
1958 
. 73ft 
63 
354 
4ik 
40 
SLSfl 
15 
42k 


89 

2lk 


Ford Motor Can. 

CiiSiHtar _ _ 

Giant Yel'wknltL'; 74.BS 
Gulf OU Canada.: 283ft 
Hawker ShL Can. 1 

Hnliinger ,...' 

Houiu Oil 'A* 

Hnifeon BayAIng- 
Huilaon Hay ...... 

Uudwa Oil A Gas 1 

• 

imaacu I 

Inj[erlal OIL j 


me 

38 
27k 
187s 
17k 
38k 
1 «4 
22 
2lk 


188 

21k 

14.55 

26 

6Jb 

374 

273ft 

19 

17 

38k 

167g 

22k 

214 


33k 

14k 

9 

1470 

63ft 

14-00 


ItK-n ; 

I ml*! ' 

Inland Nu.ChsJ 
Inc'pr’r Pipe Line! 

La arm t Fin. Carpi 
Lob law Com. ‘B'j jw-'- 

Mc'miH’mBloediJ 20 
)U*sey Ferguaenj 274 
McIntyre Purpruj 38 ■ 

Moore Corpa. [ 406ft 

\aranda Min«„. 304 
N'orc&a Eneiaj-.... 12k 
NiiinTelecntn..^.| 38 
Xaniae OU 1 GaW 104 
Oakwood PrtrTjin 1.45 


533ft 

143* 

9 

147# 

t64 

4.00 

204 

27% 

-35k 

403ft 

5860 

12k 

58 

104 

1.48 


r Ml U-25j 
um gTk { 
I'm. 25k 

> ia ■ 


14 


Pacific CupfiCr M 
Puedk- i'etiuieuiii 
Pan.Can.rctT 
Pat Inn. 

Peoplex Dept. s..j 2^5) 
Place Gas £ Oil..; HUUj 
PlacerDereiopinti £34 

PnwerCurpiraCni 8 jo 

Price I 144 

Quebec Sturgeon' 0.70! 
KuigBrOil...-....i 154 

Heed Shaw 64 

Kio Alnum..- 54k 

, Bk. of Cat 


Royal 
Rtfr#l Trust 


Can! 29 


1.25 
BB 
25 
tl4 
3.10 
0.38 
234 

8l a 

144a 

0.70 

154 

1568 

344- 

28k 


Shell Canada > 

Sherrill G. MJ uml 

Slcbfau-O.G ( 

dimpaoa M .. u ..„ u j 
Steel of Canada J 


IMi 

23k 

151b 

77 b 

14 

' 61e 


Steep Bock: Uon.i 
ingtfiueOilat 


Sunni 

Talecrp. 

Texaco Canada... 
Toronto Dem.BU 
Trans C*mPipeLn‘ 
Trans Hotutt Uils. 1 
Iriwu. 


11.81 

1167# 

18k 

227b 

12k 

18k 

;9k 

fl 5^ : 


Union Gaa, . _ 

UnltCiiCorpq “g'.' *124 
Walker Hiram_.J 30 
"rat (ju.it TramJ f£4k 
Western Geo \ 14k 


194 

233# 

issa 
Big 
■ 1410 
5k 
26k 
tZ'81 
116k 
8k 
22k 
194 
12k 
94 
134 
Big 
124 
294 
24k 
tl4 
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The Japanese yea made useful. Morgan Guaranty neon; - rates, 
headway in the foreign exchange widened to liw ■ per cent _fiwn 

msitet yesterday, closing at Y290i E8i per cent. J- ' i. 

from YSfil in. terms: of the UA Gold lost 9} an ok in generaDy 
dollar. Encouraged- by the pass!- quiet mid featurelesstradlng to 
biffiy of an appredatioa in yalua. close at _.$ll2j-USi.' Ttoe ittwer; 
through any European currency rand finished unchanged at Slip - 
re-alignment that may occur, the U? (£fi5W6i) domestic 

yen finished tiie day in strong delivery. Its . premium ova; the 
demand. The Ranh of Japan was gold content narrowed to 3.43 per 
reported to have bought at least cent, from 3.M per ce ®L ® 
lOra. ujs. dollars in an effort to domestic dealings, arm widaied 
control the rise. - The trade slightly from $.42 cent to 
weighted appreciation of the yen 3.43 per cent internationally, 
on a Morgan Guaranty basts 
improved to 454 per cent, from 


4.73, per cent on Friday. 

Although conditions remained 
nervous, there was a certain 
easing of pressure on the weaker ' 

European currencies, while the 
West German mark also gained 
a little over the U.S. dollar. - 

Sterling was generally weaker 
in very thin , trading conditions. 

Its trade weighted average 
depredation, as calculated by the 
Bank of 'England, widened to 39.1 
per cent against 38.9 per cent 
previously. The depreciation at 
noon and in early dealings stood 
at 39.0 per cent. Against the dollar,, 
the pound ended unchanged at 
$1.7810-1.7820. This was achieved 
with a late rally, hav ing- at- one 
stage been as low as $1.7770. There 

S SPECIAL DRAWING 

have intervened bat only on a RIGHTS RATES 
minor scale. 

The Dutch 



guilder, prompted' Swi m B 
by high, interest rates moved to Seed, 
a 


sign, interest rates movaa io susrime , 

_ firmer position against the (LS. dollar .J 

dollar, closing at 2.674 from 2.B9S 
on Friday. The U.S. dollar finished 
the day weaker against most. luSln 
currencies. This easier trend Japanese 

mainly reflected . the stronger gan*e“ 

positions taken up by some Euro- 
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44.8288 
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332.791. 
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; 0.642888 
4X4617 
44.8096 
2.89782 
8.73543 - 
960.204 
335.369 
5.03838 
8.06436 
2.84881 


’values are ter c u rta a Bes agateK tira 


pean currencies yesterday,' and 
the trade weighted average soiT’as akidated br me nusmannoal 
depreciation of the dollar on Monetary Fund in Wa W n gtoa . 


EXCHANGE CROSS- RATES 
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/ranlcroM. 

Km Yiirk 

Part* 

BrwMeli 


A'stmdam 

4urteu 



2L325-35 

60.6763 

6.475-4 E5 

4^07-510 

84^3-67 

10 LTD-76 

BT.York- 

59.69-71 


19.90-98 

2.562570 

U7796-7S05 

37^9-31 

4031-34 

Faris- W 

I97.7-B82 

44«3-&.01 


l22C&Bai 


18&3C6L2 

20L0-BQ 


16.41-44 

50.10-13 

7.TO-H2 


69frO«4 

1 4.66-68 

io.63-71 

[lOBdOL- 

4^0*1 

L7BL-782 
2>863 77 

8.BU4U 

5i615^ 

60.45(5 

_ 

4.76t-Tli 

4.424-43* 

I07.7te775 

Zurich™ 

88^8-37 

2.488086 


oyii-i&i 

4.4310-40 

82.91-99 
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EURO-CURRENCY INTEREST RATES 
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t abort, term ... 
I days notice 

Month 

rhree months. 
aizR>oaUn_ 
vter 


Sterling 


Tflift-HSft 

MIs-1468 

144-14W 
704-13,% 
74.1- «4l 


UAL Dal lari 


5k-6k 
6k-6k 
Bk-Bk 
BBgJiTa 
6 Lb- 648 
Wft-; 


Canadian 
‘ Dollar 


>k-9k 

9.10 

9k4k 

KjA 

SBa-Bis 

Sfig-STg 


Outoh 

Guilder 


30-40 
WMO ' 
20 21 

16- 16k 
72ViSk 

17- 12 


W.Qerman 

mark 


BSft-Ck 

33,47a 

4lg-4k 

«Sg4k 

-Sii-Bt % 


tivetma. 

irteK- 


■felk 

■ r-2l« 


Euro-Frcncb depoaU rate? two-day 10-ifli oer cenU nueaday .HKUS- per cent.: 
aDe-moath IBJ-Mi per coil; three- mon th XU-1U per cent; KUHnoub U-tll per 
ceM.: aie-year 1U-12C per cent 

Lonserfenn Eorododar deposits: two years 7S-86 per cenu three mra 8HI 
per cent.; lour years s&-8i per cent.; .five years 84-®i per. cent. . 

The faDmrtne nominal rates . were Quoted for rmman dollar cfTfiflcates oil 
deposit: one-month 5 Sh.-67is per cent.: hree-mflnth 67u-3«is per cent: six-month 
5W per cent.: one-year fiiic-ma per cent. 

■ Ratos are nominal doshw rates. » 

f Short -term rates are call ter sterling, U.S. dollars and Canadian . dollars, two 
days' notice ter guilders and Swiss francs. 


GOLD MARKET 
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Gold Bullion. 

(a fine ounce) J 

Cio«L J«U2*'n»e*2H> 

Owto^:S113U U4 l -"- 

. 8 |Ste5-726i 
AEEemoipLtx'giS 1 13.15 
*'(£63.560. 


>! 


$113- 

$113. 

£6i; 

$113. 

KCS3J 


Gold Coin* 
dotneSJcalli 
KragentUinlJ 


118-118 
, »5k-86!4l 
NeirSoeVgnsjMlk 43i4 
•• ^234-241,1 

OU 8o»Vgmi[SS9k-41k 
(£a2L,.SUkl 

Goht Cobra 
(Intern'oftly) 


Is 116 
j(£6$i 
|MW 
tiW- 
iS4(M 

(fiaai 


8116-118 
|(S65k-66 1 (l 
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(£85-24) 

936-38 

jltlWU-Bll*) 

$20 Bn»to._.|ilB8i5-191k fiB9 
310 Kapha. _|d 100-103 ($100 

$B —.14 VO-73 1070.' 
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FOREIGN EXCHANGES 
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fiprcad 


1.7770-uaniiji 


ai;!l.J525-l.7^j;i - 7l 




4-/8- 4.82 
69.40-69-80 
«A«2jl.W.a7^Kj 
4,«44^a4 i -4 
6b.4U-5ej)a ifiB 
IxL 35-1 >2.0(11 Ut 
1.480-1^851 l.. 
9.M-B.B3* 9J 
8.30-«^5 !mj 
tJKWK. )7j- 
bffi-628 { 6 
57 JW.- JS SI ' 
4.42-4.45 f 8,. 


• Bash: discoant. V Rates Bhrei 
conve r ttwo franc; financial fra 
72-30. loosing rale for Ann 


OTHER MARKE1B 

- t *Nr«t, Hu 

WAigen'na.XM. 1B-248.S9 Argeatloa 
AuraraHaJ W230- 1.4 3921 Austria w 
IS. 32- 1842 (Belgtum»i 

B. 32-6.44 IbnuU 

64.B38-6a.314;Cftmuto„., 

8.7525 -9. 7775! Den matt . 

124-126 Ftuncft^.. • 
0.516-0.528 Uornuny ,;| 


Brazil 

Finland 
Greece-.-. 
Hog Kong! 

fptn 


Kuwait 

Utxotobg. 


Mabpda..: 


L6IH-H.WB luortaany,' 

8.45-89.66 kirceceJL ;! 
!4.42»-4.4345 Ital.v.-_- 
N Zealand! L 7720- 1.7 882 JiHwn. 
.Saudi AtaW 


3i/im*p<xe 
3-Axrica_. 
D.6.- 

SS.c«ita.i 


.inn- t./wK^afnn ; i : 

6.«i-6J5 jiVetheilMft i-*' * ' 1 


... 


ISpauCT:,.... 
,S\rirr'Um) 

Hjjs.., 

101.30-101.35, YuanJa'i, 


-* Basic discount. 1 Given rate 
dealers. 4 Rate riven Is Qflb 
BCHA rate 443J2-444.82. 


FORWARD RATES 


New York 


One month 


(Jop'nbg’n 

Frankfurt 



Thcq 


3.48 
1.70- L 
lk-2! 

60-aa. 


133-1-3 3c. pm 
Xonirau J0.70-0.60o.pm 
AmM'damt2k-3k u.(tia 
UH»aeU_|60-8SL'dU 

pm-1Spmf(^yt4-X 
k-3k i«. pm |lOk-B 
kr-100e,dM 
00-500 <sAla 
16 lire din 
k-Xk ore pm 
'.'*53 CaPID 
k-U ore pm 
~ 22' Rio pni 
I t 0. p m 

StXHnnrath forward U£. dollar 
pm amf-Uanonth lL6S-lL53c. 


Itir-M 
065-78 
281-3? 1 
, 7jt 
1v:-b: •. 

6a -M ; 
14-15. 


GERMANY ♦ 
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1 Prices 
I Dm. 


+ « 


A.B.0... 

AtUaoz Yeratdiu. 

BJI.WL ‘ 

U.AJSS 1 

Bayer 

Bayer Hypo., 


. 86.7 


428 
236 
158 , 

iaaa 

875 


Bayer VereinsbkJ 891 

n_t KranB 1 TnR 


CommenDank 
CouLLGominl — 

Daimler — 

DeRuasa 

DtTBag— 

Deutpcbo Bank. 


185^ 

91 


349.5(4-4.0' 
834 


DresdnerJSank.^. 
Dyckerhol Zem't-I 
Gutehoffunns — I 
Hapag Lloyd ..—.J 
HarpaneitllmilBK 

HoetJurt 

Horaoh- ! 

Kali Salt iDmtO.I 

KandwJt —f 
Kaufbol ' 


163 

891.5! 

219 

151.51 
188 

117.51 


-0.4 


'+3 

+ 7.5 

+2.3 

+ 0.0 

1-0.5 

l—l 

-0.7 

+ 0.6 


—3 
+ 12 

-0.4 

1-4.5 

-3.5 

+U.5 


Klouknerl Dm 100)1 

(Clock HumbulL..j 
KruppPrf DmllCk 
Rkundcuoredlt Bk; 
Unde 


153.51-0.5 

X4a5j + l.l 

5a9|+0.4 
105 +5 

379 [+1 
240 r+1 
182 ; + 2 
159.7-IJ5 


120 !+l 


270 ' I 

810 


Dlv.lYUL 

t, I % 


18s' 

18 

14 

17 
80 
30 

18 


17 
15 

18 

!o 

e 

14 

18 

9 

14 


7 
Jy20 
’'ao 


10 


— MM -W 

LowenbnuDailOff 1.820 \ 1 80 

LoftbuuA 


8.1 

52 

4.4 

5.1 

3.6 

2-9 

4JJ 


2.4 
3^ 

4.8 

3.4 

4.5 
2.0 

3.6 
52 

5.8 
5.0 


S.l 


U.A.N 


Necfcerman n 

Pr 


’reuBaas 1 

iheluWa 


Sobering, 
dlcinens „ 


Thymen 


Vntin A WestBkf 


1 98.8 

+ 0.3 

4 

2.0 

170 

+ 1 

12 


358.5, 

-0.6 

mm 

EEJ 

241 

+ 1 

10 

✓ 

420. 

—7 

IB 

2.1 

91 

-1 


— r 

145 

-1 

7 

4 2 

157 



17 

b.l 

343 

— 1 

LJ 

23) 

284-3 

—1.7 

16 

2.4 

265 

+ 3 

19 

33S 

126.2, 

—03 

14 

bJi 

310 

+ 1 ■ 

20 
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PARIS 


A».g- 13 


PriuD 

Fn 


i+ IV ; Dlv-I 
■ — Fra. 


YU. 

% 


Atriiue Owid't’le 1 395 — 1 • 19.8 1 5.0 
Air Liquids ....... 1 348 |— 1 I l&_Bi 4.7 

Aquitaine _.! 322 ' + 2 j 22.5; 6*8 

Bazhin ; 81 .+ 1.3; — j — 

IC5JX. Gervais...! 540 ; -6 1 S7.Bj 5J9 


CarreTour : \ 1.448 -9 


Chargeum Be 

Citroen 1 

Die Baooalre—- j 
tXG.li. .„..j 

CiedlLComFr'i'a] 

Credit Fancier^.: 

DeaniN.K 


^2 

25.9i 

109' 


Fr. Pctmtes— ... 
&hL Lafayette ’ 

Gen. OarULen tale. 

I metal ... 

UUart}0..„„ 

tTOretl „..| 

Uacfalnes Bull—. 
Mll(*i'llc“H", 

Meet HanuB36ey..j 
Ektto ... 


19.76' 


S.l 

8.4 

10.1 


29±1 9.7 


19.5 


15.9(102 


Kn-lilnw - 

FcugeottPrt.TO)— 

PrUxtemps 

Keiluuie 

Bbotie Pooleno._. 
tiaollor a.A.._— 
Soex 


Xhonuon BrandtJ 

Odoor 


7-6 3.4 
i4-95l 3.7 
16.76! 7.7 


178 L —rl 
62.Efii-0.15j 
833 [-2 
883 t-1 
103.61 +0.5 
300 (-O.Z 
9S.lV0.B5 
10021 

57 I 

175.2 + 1.2 
120.51+0.6 
805.1: -3.4 
939 1+18 

33.0+0^ 

1*326 —8 

506 2 

154.6'— 0J9 
93.9i+07 
265.1r— 1.5 
58.5; + 3 
631 -1 
88.51+1.1 

58 I— US 
216.87+4.81 24 j 11.1 

i9a9 +0.4 \\aM 6.7 

57 -071 — 


67 i 3.9 
16.5j 92 


La Central e. 

MareUi B rent,- ' 
Mediabanea 4 

MondadoriPri», 

Ylontodiaou 

Motta 

Dlirett. Priv^.... 
Pirelli A 

Pirelli 3pa 

KAtL 

itimug enri — .. 

Ku mtam a. 

3.TJJ.T 

SnlaViaeofta.— 

Sue. Gen-lminob-j 


70.0901- 800| : 

. : 995 -5 
.486 .1—30 
940 1+10 
1.0281—7 

1,598; 

1^30,-60 
73.6001 +600j600 
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6,6 Hi— 10 
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.1,467|—18 
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OBLB. Cements. 1^85 


Cuckorlt. 


o02 


.12,085 
J6.000 


15 

L5 

27k 

11_6 

18k 

7.5 

15 


38^ 


L6 

4.5 
2.1 
2.3 
10.7 
8.0 

5.6 


32 
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AMSTERDAM 


Ana. IS 


Aliofa] (FL20) ■ 

Akaci (FL20I — — | 

Aicem BuklPUOU 

AilBV IFL1" 
Amn>Bank<i 
Van Berkels(PL5Qi 
Uljeokut (KUflJ)..., 
ftjtowesrntjuoi 

Bubnu-lettetxxle; 



Bleerier (FL20) 

N'.v Nearer 


BimiaN'.v JBareri 

KuroCeuiTM FU& 

ULaBracodeaFUO! 

fleinesrn (FI^Sj., 
Huiland Pund—i 
amfpvflnsiFtSOu; 

H'me DouplaeFil. j 

IJS.C. BoUanil^.1 
K_L.1L (FrdOOU. 

lnt_3Iu11er(PL2D' 

Naarden (FDO)-.! 

XatJCed.l 

NedCredBMF 

NedMJdBJqp; 

NetelPLEOU., 

NljverdsleT. 1 

OCR IP120) 1 

Vm Onmeren 
Eakhwd (Flg)^: 


99.5! -2.4. 
62. a- 2J2 I 
248 '—12 
lia^-i.a! 

Q3.ll— 1,1 I 
14a 1 ! 


188^—0.7 j (SJ9fin 5.3 
Sl.S|-JJj- ^ : - 

84 11 4 2 

18.4-0.4 1 10 SA 
119.4Ul.lj - 
35^1— U.21 10 


45 1-0.3 
.9-1.8 


PhlUpa iFtJO )— 1 
tVerFi.iOU, 


KtjuScb 

UaheM iFl^O). iua.01— i_o j 

ItoHnco (FUOl — ‘ 14B Jij -0.5 ! 6 
Bnremo (FIjSOJ 113.7^—01 r * 92 

KoraL DnteiK FtW 125S-—1A |4SJ5| 7.0 

tUaveobue’B Bulr. 829. 1 : 19 j 0.5 

Tniyo Bai'giifsSlj 100JS +0.5 :j0 JS 1 L3 
OnUrrerlFliOi.i '118.5 —0.7 1 J8J 6J 
Vtfelnellee-Int.5] 34.6!,..— -SQ-SBi 15 
VMF ritork I 145 —3,8 1 14 . 9.6 



20 

16 

17 

1051 


28 

10 

80 

14 

16 

2EJ 


3.0 

4.7 
55 
45 
17.1 

6.4 

1.7 

4.4 


kLB.b5 

Bteiirehel 

Fahnuue N'«t jcj&SS 

GJJ. luno-Bm. ...1 1,680 
irla,«3t. Bodx_.l3.805 
BWaiken . — __.j3.B30 

Lotercom — 11,350 

Krethtt)a*ife_U|b510 
la" 

Pan.] 

PetnHl: 

Photo Oeraert^.! 1,166 
Pteuc Franld_._fi.030 
Soc. Generate— _.Ui!90 
doe. Gen. BanqU2.fi BO 

dofina 3.126 

Soivay -A" 2,380 

Traction Kl«c_„J 2.730 

U.CJL J2585 

Uo. Min. ttilOth) 4X508 

Vlelte . Uoataiuiej4. 100 

Wagon lita | 6bO 



!=fo 

+ 30 i 
-10 
+ 14 | 

1 

1129 

£45 

285 

69-15 

170 

75 

275 

+ 5 

175 

+ 20 

17S 



195 

—15 

170 

-15 

150 

+ 15 

125 

+6 

70 

+ 10 

if. * 

+ IO 



SWITZERLAND® 


Aug. 18 


Price ; + or 
Fra. 


Aluminium.. 

Bally HM _t 


■A', 

CUm Gdgv ] 

Da Da Put. ...j 
Da Da But- 
Credit Suiaoe..— J 

Fiaaber iGeon 

O'ntLJfajtJalFiDl 

Hnffre. nTa Bwwltf l 

lute [food B.UUJ 
La^toGyrB(MOft 


3anAaz7i'2SO] j 


dsurer Arboa.- 
Sou. late. FheUlJ 
dwissalriF^Wi^] 
awta Bank tvirJ 
L'n5ufebrSwitej 
Winterthur . 


3,360- +26 
1.780 + 5 


»■ wtot ; Am IWT •* 

Zurich InUUU! S. 175 +25 


AUSTRALIA 


Ang. 16 


AcrowAaatralla — , 
AiLJaWeBdahtonoSt^Cb 1 


aided Jtnt^Trde. isdum^ll 

A'mpol Kx^uiatlon.- 
Ampol Petzoteam..... 

AfMOC. MiitekruK 

Assoc. Pulp Paper 81— 

Amt. Con. Industrie*— 

AnrtJFoandaUoninvBBt 

AJU. 


Aust. 09 A Gas- 


Mae Metal Lnd_„ 


Broken HIU Proprietary- 

BH. /South , 


Ckrtton- United Brewery- 
G. J.Ootes^l. 


Ctutiri. 


Conn. Goldfields Aunt— 
Uoatalner (BL)— — — .. — 

Conzlnc Btecinto 

Curtain Australia (26a)— , 


MUter Braith^V) 

B5. luduM 
F. A 145m. 


Goa Property Trust— 

Hatxteral^y. 

Hooker — 


Atm. 8 *- 



Metals Bteptaratien— . 
MrM. Hnlri<m ni Lll , 

Myer Emporium 

Hi 


Kidbolai International- 

North Broken OUl— 

OakhrUgs 
Oil Search.. 


Ptawer Concrete. 
Hecftlnr A OoJ 
H. CL 


10.74 
tLSe"- 
tl58' 
tX52 
10.73 

13.30 
10.90 
14L6B 
1056 
tJJSO 
tO. 16 
iLoe 
tl~68 
t8.90 
ta.38 
ra.07 
ti.57 

15.30 1-3.18 

t3".u 
ti-48 

13.30 

12.15 
1L22 
jaes 

12.30 
14.25 
■ 10-86 
11.89 
12.4a 

11.15 
11.85 
1L15 
lOJIl 


MINES 

Angna 16 

Anglo American* Coma ., 
Bay Dricfonteln 
.■Tffl3rartr 


tILB4 

-0J5 


JOHANNESBURG 


Ban. 


I?- 


&.r::::::rr.r aODiTY 


Kloof 3^ 

Powteitrsruat Platlnttm ... "r'i 


St. Kelooa 
Bomb Vaal .... 
Onion Co rpo ration 


i k 


J18J 

S.l 

S.S. 


De Been Deferred - S.K 


Blmonutzicht 

East- Rand Pty 

Free State GcduM 
President Brand 
StOfooteln ...._, 


S.K 

— tS-H 

— 1S.3I 
715.7: 

.11 


Welkom - 

West Drfetemcln t-'3.» 

Western BoMlngs ;ie 

Western Deep 1BJ 


INDUSTRIALS 


lllirlTiy 1 

Jitocka A Hold&nrs ,1 

Tooth }S1). ' 1 


Waltons. '■ 

Western Miakmr (fiOcentsil 

Woolworths ; 


tk.73 

1L28 

10.68 

12.70 

18.56 

12.45 

10.75 

ta_si 
;i .is 

10.14 

-1125 

I3J30 

10.63 

TO-43 

14.10 

' i2 00 

11. *4 
18.00 
1U44 


J+O02 

46.04 


+d.01 


W6.01 


+8X6 

-WO 

+W6 

-fi.06 

+C.0I 

+0JI 


1+0.02 


+0.06 

M.0I 
MUI1 


African jExbIos. and Cheat. 

Ana to- Alpha Ccmcttt 

Anglo- Amcr. Industrial ... 

Bsriow Rand 

CNA Inresunems 

Currie Finance 

De Beers Indtwtnal ... - 

Edgars Consolidated inv. 

Edgars Stores 

Federate VoBtsbeicgglnss . 
CJen An/J Development .. 
Grea term ana stores 

Guardian Assurance ISA) 

Huletts 

LTA — 

McCarthy Rodway 

Nedsnal „....., 

OK Basaars — 

Ovenstane Investments ... 

Premier MOIlsg 

Pretoria Cement ..... 

Prates Holdings 

Rand Mines Properties 

Rembrandt Group 

Sage Holdings ... 

SAPPI 

Ci "C. Smith Sugar 

Sorec . 1- 

SA "Breweries 

finer Oats and NuL Mils. 
Unisec 


1.7 

D.» 

S.U 

:.a 

r.MJi 

to.+ 

*G.r. 

•ri.11 

ir,:n 

;.ni 


3.0( 

Lll 


iLh 

B. Ki 
1.51 
7.M 
0.oC 

13.7(1 
2.73 
0 Si 

C. W 
2.U 

:i.n 

LT7 

£30 

0.66 

0.9A 


<L9i 


TOJCTOir 


3.0 


19 1.6 


5S0I 0.6 


a7fi.fi/ S 12 
■lAfl 4.1 


COPENHAGEN 


Aug. Id 


K l ^r| + _ 0 'i D i V *!W 


Amtelahanteo j 

Bunneister AW.. 
DanBkft Bank I 

Dali Proiinabaak) 

Ease Astatic Ca,. 
f tmutuntan 
For. BmrKerterj. 

Cop 

Paplrfatnlt EVw^. . 
O- Northern Hid. 

Norti Kabsi_ : 

Ottetatorik _____ 

Pri ralhunfc.. --. 

soph. Berendsen.- 
Supecfbs- 


ffijti '“l 

144 t-k 
177 •— 1 
333 j-SSft I 
1504+14 
427 I 

1471ft! -1 


i+k 


+ 1 


Aug- 18 ' - • 

•Prices 

Yen 

+ or 

Dir 

% 

rm: 

% 

AiuJil trkiw 

UnoiL 

Dal Nippon Brin: 
PnS Photo nim. 

miw+rf - 

329 

428 

499 

088 

—3 

+3 

-1 

14 

is 

16 

8.1 

12 

U 

Bopda jDCMora^. 

Tl^ 

+ ■1 

18 

L3 

IuvZoiado_^_. 
Japan Alriihea^- 
Kwwd BtectJNr 
Kflnaim — .1 

1,710- 

k920 

680 

436 

338 

672 

389' 

159 

-.435 

434 

042 

+10 

—1 

30 

9 

18 

-<L9 

6.6 

8.1 


-6 

+a 

20 

10 

12 

13 

.14 

l.S 

UUmOAUu Cocal 
Uitauia Oo_ 1 __ 
Miteul«>»bi 

+4 

-1 

1.0 

12 

NlMaa Manor*. 

PtooeerKTctroote 

Sanyo Bteafcric.„ 
^hlaakto— 

.572 
5.67 0 
..219 
i,nyo' 

-5 . 

+90 
— 1 

16 

30 

ia 

'1.4 

0.4 

2.7 



—20 
+ 1 
+1 

’ ‘ m 

+i~’ 

“30 

11 

15 

.13 

11 

-10 



’ ie90 . 
216 
- ISO ' 
'582 
680 

1.9 

3.6 

MJ 

■ 1.0 

.7.4 

toray^ 

. 149 


12. 

m 

Toy<X* Kotor 

«8 


16 

U2 

Souree NWm Secu/Mati, TOcyo. 
STOCKHOLM 

; 

• — Aug. lfr. - . 

Price 

J&Mipr 

T 

TMvTYli 
Kr. % 


187 - 


JT\ 


AlfaLnmUBfKraW 

AaekdCtBOk:.:.:^ 
Atlas GjpcofKrte) 
.Wnurtrii.. . 

,W5 

107' ' 
180-. 

-t . 
+z~ 

45 

S? 

Big 
® J 

5<3 

3.3 

3.4 
32 
.3.6 


’ 870 f 


roiiffif**' - ", 

Bteetzolax*B , M — ■ 

Ertaraon B (tfj£0) r 

■:m6- 

-527 

142- 

+ 1 • 

+ 1 

BJS] 

vl 

8,7 

92 

183 

215 

+2 

6 . 14 ; 

& 

lfl 

10 

10 

7 

4wS 
MJ 
6 , 

9.' 

6. 

j 

Qaa^fam. — 
HgafeMrautea*., 

126. 

236”- 

-340 

+2- 





351- 

127 

\216- 

+ 1 
+ 1 

' 156- 
137. 

- 4 “ 
-1 . 


VIENNA 



Price 

Cm 

4 

Cnutltamtal* 

337 

340 

rfeteaa... 

sjentperte™ 

Steyr Daimler.... 
Veit UognmiL..., 

170 
145 
• 403 


| + or|Dlv.jJfw. 


"H » i 3.0 


I? I M\ 



SPAIN » 


August 13 

Aaiand 

Banco -Lopez Quesada - 

Banco Bilbao 

Banco Atlantico 0.000) 

Banco .Central 

Banesto (ISO) 


Baboo exterior 

Banco: Genera) 

Banco Granada 0,000) 

Banco Blspano 

Banco Ifierico - 

TnrtntMm Mi- i... - 

Banco lad Cat. flioij) 

Banco MarcanlD 11.900) 

Banco Ocridental 

Banco Popular . 

Banco Santander (250) 
Banco Oruntta (X£00> . 

Banco Vizcaya 

Banco Saragosano .._ 
BanlctmJon 


Per cenr 
234 
53ft 
725 
sm 
812 
51S 
S2Z 
570 
522 
422 


Banns AndahMta 
Altos Borsos 


Babcock WQcoz 

ere 

Dragados 
Innrabantt 
B..L. 



Bsponola 


oa 

339 

SOS 

m 

su 

«14 

500 

566 

825 

ssr 

268 

1175 

MV 

309 

652 

138 

123 

ITT 

278 

IB) 


ExpL-RJo'Ttero 

feesa- -tWOfl) ■_ 

f etnua ' (1JXJ0) 1Q5J5 

Pinamtiiao SA .326 

Ftnanzuuo-Sendcios — 337 

Oat. Preckdon 3*5 

Gnipo Velazquez (480) 218 

Otero la ■ 121.25 

Jbentuero UiS8 

Motor Ibel-lca , 225 

Oiam •' i l._ SB- 

Papeteras BeunMas _. 230J8 

Petrolttw 2 » 

Petrotem «M 

Smto •' Ponalcra 2 M 

Solace 42. 

sfisa ZJS 

rfonlca 152 

Terras Btnoanch 352 

Tatucex 355 .- 

Um» tSIec. U&5B 

tituon y Fenhc «2 

Urhht US 


NOTES: OvcnKEU prices exd 
preoiiutH. Belgian dMdoitda.-are 
after Kithhoiding ra« 

♦ DM50 denom. uni css otbcnnfe 

+ JCrDBtf denom. unless otbetns! 

denom. tmlesa otbarw^ 

■£ FraJOfi fission*, nates otbaw*? ■ 

. Star W. donaaL union odwri**! 

f'Prics ar tune or «s" 
oFiwiBS, h&faiuingg. rcms-j 
jdwte lifter. jekUw righ w anf 1 ^. 

,. CFer ahaure. : fPranes. J 
dlv. ■ %. h ftaonnrat dtvUend 
and/or F jJgtu$, • toam - * kAlter 
taxes, wi % tax free. «Ft — K.j* 
ti trilarr ifly - p m i^b • a^unrlra 1 
■nd: yield, exclude special NIN^, 
rated dlv. SsttaoificUi.iEadiPR' p ?i 

KfllAoN AnT* M lTraMgpi IMTHlllUL • 


hoMera way. Sllenwr peofflne- 
' BUL fTteWed;. *4teU8T. .£** 
zr£z .fights. sdEz dmiM“* 
■crip IsstM. xaKx alL j Inicnte 

[niWMIMl; 
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fiSS TO'# forecast i ? = 

Sis^v-TOTOiTOs 


W$t, Coffee values boosted by 


Copper up 


SUGAR BEET 


tmmS. @ firazman crop fears 


«T RICHARD MOONEY 


stocks rise 

By John Edwards. 
Commodities Editor 


; -, v imerreittiQB leveKas tteJS 13 ? 17 JfL S! 

present prospect -Is '■■■ lor- -low . ^yesterday. New \ork 

'Mrid seasSv **£*$ Q^cUy Mhiewdpermis- 

ome^wo- Cereate ^OQtOtU; lu ? lt nses 1 “ 

u ^id yesterday ■ reports of. near zero tempera- 

' -■ V •.. . ' tuxes -in Parana. Brazil's main 



_ ■■ ■■ — lost flowers from the first flush, ! P ^ C , E P r0 r*!Sh 

could well recover in time for 

the second, assuming the weather ye ^T t f JJ \ AL. h lb rfi».h!S» 
deals no new blow. ”^ ni ^ '£ muon f Ibub *,“ s 

dy \ Coiirmy at the tail-end of the **”*'?, i; ri° a 

' j- recognised "frost season” thU| de>>pile a larger than circled 
r t development has taken the mar- ; rl *f . ,n warehouse stocks 

1 / ' kft somewhat by surprise. Ayar; 1 which pm a damper on early 

ml — from a culd spell at the end ofi trading. 

1/ June. Brazil’s collet* areas haw; Renewed speculative bujino, 

1” enjoyed an unusually mild- encouraged by the eaxly 

L. winter this year and colTcc i weakness in the value of 

traders had begun to write oiT sterling, and a farm New ^ orb 

- any risk of frost damage. In market, helped priees recover 

Rdtettiftfl fact, the absence of riost holnerl from i-arlier losses following 

w rtSRBJ t0 seBl j ^ tumbling in *he Rsr in stocks of 3,825 

— —i July, and recent buoyant enndi- tonnes in a record total of 

' JUN **** lions had owed nothing to frost 554J525 toones. 

fears. Cash wire bars after closing 

In Abidjan meanwhile. Ivory the morning session with a 
, j . Coast authorities have confirmed selllemen? price of £857.5 a 
“ffj n i that they have decided in tonne *-isded the afternoon at 
rT W .n..iri C Principle to sell coffe? in Brazil. £569.4 a ionoe, £12.75 up on 
P r But the coffee woulil have to Friday's dost*. Three months 

uX.-ih*. itI tome from thii 1076-77 harvest as was EH higher at £900.73. 

none remains from the last crop.! The lin market also 

ent ion Brazils trade sources said. They added I shruggci! off a higher than 
lhal no decision has- been reached [ expected rise in warehouse 
on the amount to be sold. ; stocks — up by 470 to 8.455 

,J n Sumo London dealers rcinumi tonnes — and - a sharp fall In 

f, F sceptical, however, on the pros- j Penang mcr the week-end. 

what (if any) peets for such a deal, arguing I where prices were down hy 


■‘V .£ais_ showman s _ per eent rise position imdcd at £1,351 * tonne. 
<n . last -year:; and. comfortably £72 above Friday’s closing level. 

^Sl. '«»<«* vrereplwin* 

-jf.if. : down the situation;'; and the 

k -. ' It. sud- BBC - grain imports Parana Agriculture . Secretariat 

^ s ’ere expqetfidro . be high sidtb said early reports .showed no. 
^ sharply reioceil^yailab u i ty of .damage to coffee trees- But 
/heat for* export. This." was private reports received- by Lon- 


-UfHH- 


;.. t ' | v_. ^ (iieai. wr'»iiwi. private reports recetvea ay uia- 

\ ^.l^lyjto^ead Wttnicfa Ims wheat dim traders said there-had been^ -season’s outturn there is u £?’*• 1 n Sjvr > h d .Ji j .5 ir 

i ; 1 - -i..;. ^tervestiOil^tban. might have damaRe to new trees and added danger that the recovery rate of JJJ * . , : J.*) M |r 0 « Vo Brazil’ 

^ j ’ >- ecn . the case otherwise, and that the strong winds associated Parana production could be R"." 0 ®? “Sf" 

«*' Ajg i iv?^. j- -®fb»P3 U0ne m the UJL,' it with- the low temperatures may slowed, making life even wore '{L ® ,hn ifl7fr77 ha rl^t as 

? — — .,7'- 'oldetf.-"-- •-/ - have bit flowering .- for next difficult for the world's coffee ™ISsirTf roii ih«. ,a?t Vroi 

authority saidthe total y ear ' s CW5 ?-. -‘ ..... iradMs — not to mention Brazil’s trade b(JUri . Cs s ,id. They add.-tii 

.../■ -~^ B Uv. 1978 grain crop is expected Nobody is prepared to put a srowers. 1ha1 n0 decision has> been reached! 


U.K. crop prospects 
wither in drought 


MAR- APR MAY JUti JUU AUG 


Renewed speculative buying, 
encon raged by the eariy 

weakness in the taluc of 
sterling, and a firm New York 
market, helped prices recover 
front earlier losses following 
the rise in stocks of 3,825 
tonnes in a record total of 
554J125 tonnes. 

Cash ut rebars after closing 
the ' morning session with a 


»■ t-V»JcL -orw omit rainTnlT nrirf rauiiwicu ui aiuuitu nexi rnrenucrop mu dl- aimcuil aiso sees oucn j-uii-n, 

iw-ata-jr J5m - *>*& t 00 hil0£ * ach) - >o Predict with any coofldenrc means ..f keeping in i 

^^SS£SbS&R SSI Apart from threatening next until then. Trees, which have grip un the world mar 

.■.■tr : -UyOviet Agricultural - - • daily • -.- , —- — ; — — 

-: ; .'j:.'^:Oiintiy Life. .. . ‘ • 

\ Australian wool exports rise 

i. - • ^ ■ aaao Inonr A 


jo predict with any confidence means »>f keeping ii? irodiuoiiai 
until then. Trees, which have crip un the world market. 


-i.T'^onntiy Life. 

| • ■- 

i - a» . ■■■ 


■ . J -^~ lllffhcr aSaill • AUSTRALIAN WOOL, exports bullish about the initial sales phere. ! Israeli produce 

j . ® ® .. , rose to 613.0Sm. kilos' (greasy f or the 1976-77 season iltau it Tightness in world supplies is j __ ... 

) ■ ~ • • • ’■ equivalent) in the 11 months W as a few weeks ago, desipic not expected to be a major j exports rising 

) By Our Commodities Stan from July 1975 to, May 1976 from the prospect of a further reduc- market factor tor saute time- - ° 

> ; ...... -}S65in. in the cmrespondiny tion in the shorn wool clip esli- bemuse of the Ili-^li level or By Oar Own Correspondent 

! ri'-'OCOA PRICES on the' London a 5 eju * earlfer-aecprding to male because of drought. The AWC stocks. These u-talh-d T!-.;. AVIV, August 16. 

U. : -*.T;rminaI market- moved higher the Australian Wool: CoxporaUtm clip was put at 649.1m. kilos 1.31m. bales at June La l.:ii the ., PTrv . .. 

“ iSSS <*VC...... la July uid at 671£m. kilos pre- AWC Mid a »M m«*mt STS 

'Ff-wu. f lower Bahia main crop pros- Japan .remained' - the mam vioosly. quantities, mainly tn k.nrop>t. * ~ ^ th 

Sects in Brazil. The December cnstomer/lifting its purchases to The main factor prompting the during the recess at price* above f.h r ‘V v Ji? ^ inSeLi of 
' position closed £1925 higher at 19855tru kilos from 136.49m., note of caution is the sluggish the 1975-ih close. i.j" cent in the value 

j -~-~l.lJ78.75 a tonne. . - followed -by- Italy With 59.54m. rate of the Japanese economic © Japanese woo! spinners and t , f Uaeli exports to $95m. in 

. - The advance came despite a . . . recovery. importers are asking the AWC Itbet^rid.-r agricultural shipment 

! ■ ,:i.?ower pre-weekend tone in New in- Sydney, meanwhile, wool Sydney wool traders said lo refrain from intervening in sc . a5 „ n . >r:,r;ins October 1. 


Cocoa leaps 
higher again 


| value-. Ihc-re closer into line 

with Li:.. ■’on. 

I As vajiecled lead slocks rose 
by l.fimi nt 81.925 tonnes and 
J 7.ine ! ? 1.L25 tu 92,450 tonnes. 
' L.W£ siller holdings increased 
j by to 28.940,000 

I ounces. 


THE LIKELY yield of this year’s 
UJv. sugar beet crop is difficult 
to forecast with accuracy. For 
the past two years it has been 
quite clear by mid-summer that 
because of late planting, poor 
germination, aphids and/or 
drought, the 1974 and 1975 crops 
could not possibly yield more 
than two-thirds of normal expec- 
tations. But this year has been 
different in at least three vital 
respects. 

To begin with, the crop was 
planted early in almost perfect 
seed beds. By mid-April almost 
all of the 510,000 acres con- 
tracted to be grown for the BSC 
were in the ground. (The pre- 
vious year drilling had hardly 
begun by that date.) In conse- 
quence. practically every scede 
germinated this spring and the 
number of piants per aere was 
generally excellent. 

A series of mild winters has 
allowed many aphids to survive, 
and in late May this year it 
seemed likely that these preda- 
tors would damage the crop, with 
the yellow virus they carry, even 
more seriously than before. 
Counts of the bugs at Brooms 
Barn, the sugar beet experi- 
mental farm in Suffolk, at rhai 
time revealed that there were 
10 times more of them around 
than in the previous worst 
yellows year in 1974. 


MELBOURNE, August 16. 


Scorched 


AUSTRALIAN WOOL, exports bullish about the initial sales phere. 

•rosje to 613.0Sm. kilos' (greasy f or the 1976-77 season iliau it Tightness in world supplies is | 


By Our Commodities Staff 


I: seemed all the more 
ominous as evidence accumu- 
lated of aphids growing 
immunity to the most widely 
used insecticides. Realising the 
potential seriousness of this 
situation, farmers followed sugar 


BY DAVID RICHARDSON 

beet fieldsmen’s advice and 
alternated the types of insecti- 
cides they used, so as to avoid 
building the immunity further, 
and at the same time used much 
more water with the chemical to 
help compensate for the hot, dry 
weather. As a result, control of 
the pests was generally effective. 

Incredibly, most beet crops 
survived the first few weeks of 
the drought very well. The 
carrot shape and growing habit 
of the sugar beet root gives it 
an advantage over most crops 
when it comes to finding 
moisture. When soil conditions 
are good at planting time, as 
they wen? this year. ' it is not 
unusual for tiny hair roots to 
go down three to four feet into 
the sub-soil in search of 
moisture. 

But when temperatures rose to 
over 90 degrees in late June and 
early July and there was still no 
rain, growth stopped and the 
leaves flagged, until some of 
them touched the hot soil and 
literally scorched until they 
died. Light land crops were 
obviously worst affected, and 
many of these have never re- 
covered. . 

Those on heavier land, how- 
ever. perked up when tempera- 
tures dropped to more normal 
levels and the few showers since 
have at lea.-t kept them alive, and 
in some cases growing gently. 

Estimates of the acreage of 
really light land crops — which 
are virtually beyond help and 
from which yields will be almost 
negligible — have not yet been 
given by the British Sugar Cor- 
poration. athough they must 
know the figure from their 
fieldsmens' regular reports, lily 
own guess Is that it is around 
20 per cent, of the national crop. 


The remaining SO per cent, will 
almost certainly produce below 
average weights of roots, but as 
they are still mostly healthy 
could show dramatic improve- 
ment aver the next six weeks 
before lifting time begins, given 
substantia! quantities of rain. 

This possibility is doubtless 
the main reason behind the 
reticence by the British Sugar 
Corporation in not announcing 
the results of the first official 
sampling of the U.K. crop which 
began last week. The official 
line is that it is pointless issuing 
one set of figures in isolation. 


Dutch clue 


As I have already indicated, 
I share the BSC's lack of cer- 
tainty on the total sugar yield. 

Clues to the likely U.K. root 
weights and sugar contents can 
be derived from the figures 
already published on the Euro- 
pean crop. The Dutch in par- 
ticular have suffered similar 
weather to ourselves 

Dutch polder soils arc deeper 
and hold the moisture better 
than most in the U.K. Neverthe- 
less, it would be reasonable lo 
assume that similar trends will 
have been experienced on the 
better land in this country. 

Taking all the conflicting fac- 
tors into account, therefore, 1 
feel that recent unofficial esti- 
mates of a U.K. crop of around 
800,000 tonnes, against the lm. 
tonnes target, is theoretically 
just possible. If there is no signi- 
ficant rain, however, the figure 
could be 100.000-150.000 tonnes 
lower and the long-range weather 
forecast gives little cause for 
optimism. 


French yield estimates move ahead 


... .r.cafjr ikuw aciuiif l»lir rAn-iftffi Tn r t— ■- J . r-“- ^ — ■■ — - . ' V .. Muaim,; u. m 1.3 uuuu; 

••t .... . -r-ucer sales over this week-end 197 iwo season in June. up the market for some ume. The association, in conjunction the agricultural vear now draw- 

--ailed to discourage the rise, e ^ ,es .. t<Kno ? ovr -. 10 Shortage of combing space with the Japan Wool Importers a c [ cst .; The increase 

_ . .;:-/hich took December cocoa, to -Sydney and Jieioourec -for tnree jn Europe may also moderate Association, sent a written durinc 1975-76 affected all 

j -V.f2n all-time second position peak. J»ys and. in Fremantle August European demand for a period, petition lu the AWC in which ca tec ones. 

• In Accra meanwhile the Ghana f£. „ r tv ^ °“ Cr " they noted- they protested against its 14 per Outstanding successes were 

i-j'.-",- -:\r='ocoa Marketing Board said pui> in S °f aooux iiz,uuv oues. Looking to the first half of the cent increase in the reserve avocado pears — 12.000 tonnes 

-Vihascs of mid-crop cocoa for the -The sources said they expected season, the sources said they ex- prices for the 1976-77 season, worth $12m. against 10.000 tonnes 

Trrrreek ended August 12 (the tenth the market to close the week at pected the market to remain The association said a rise in worth *S.9«u. in 1974-75: and 

the season) are estimated at prices ranging from 2 per cent, to firm under steady buying with wool prices may discourage wool souse- fiver, other poultry pro- 

*94 tons, bringing the cumulative 5 per cent up on the previous the overall tone depending on consumption and result in a cut ducts, end fisji, which at $Sm. 

- - atal to 6,782 tons against 4,646 season’s closing levels. -a continuation of the economic in import purchases of raw v.-ool. more than doubled the 1974-75 

- - - - - - --" fter ten weeks last-year. . - - The trade -is somewhat Teas' recovery 'in^ -'the notrhem hemis- Reuter figure. 


COMMODITY MARKET REPORTS AND PRICES 

n»CC UttitC readloo to I8» by Use ijiose -of the alter- lnites. The toU m Pl-imi<k -mer 

DAoCi 'JTUjIALa. noon Kerb. Turnover .14,13 tonnes. week-end and xlie further' rise In in 


COPPER— Continued . lbe_ rerun cry 
.. arced last Friday on the London Haul 
ichanse. After a rather hesitant open- 
- x at OK. following the .lamer bun 
■ 'tnecied. nse In warthotue stocks «». aq 
il-thne record, forward tneial steadily 
-oved ahead owlnc to speculative, in- 
- -ir** and mrther ahon-coverin* coopted 
Hh Ihe Initial easier tone of stcrhUB, 

- -le price traded no to. non at one time 

- J are modest- profit: raking caused a 

. b rj-y- i-r 

' 057..B 1+5J I 069-70 - j+\2J 

‘ TKmthB.,1 887.5-flj+ 900.5-3 >14 

•'. tUern’ml . B57.3 {+B.S T '- ' .-.-i 

‘‘ithodABI 1 I 

- ill M534J i+SJV 867^ 9^ +« 

•wwilw- 87S.6^+A» 48840- 

tttam'Dti 845 .-[+&£■ . , — 

: S.dmr^l — i _i._f , "74. ^.... 


reaction to 1899 by the Close -at the after- 
noon Kerb. Turnover .It, IS tonnes. 

Amalgamated Metal Trading, reported 
that rash « (rebars traded fn the momfng 
at 185?. S7J. three months 188S. 7. U. 
7. 8. T.5. 7, 74. 8. Cathodes: cad) £845, 
50. three months S78. 75J. Ktrb: Cash 
ISM. Urn months jsss. 89. do. 99 i, 01. 
S3. S3, 84. 83. 9C. Afternoon: Wireharj. 
rash £870. WJ. three months £903. .02, 

asx te..oi. oij. c, mo. 8». w* om, 

61. 900.5. 01. -Herb; Three months £900. 
898.5. 97. W. OM. 098.-18. 97. 98. r-‘ 

• THHtilr, . but above, rhe day's 


TBpii Grade c 

Cs5. j 4473-7 

5 month* .| 4590-8 
S’oMHit — , 4477 
Standard 

Cash. 4478-7 


-J ! 44i5-75j-X5i 
I 4580-5 r 20 

“ 5 i ' 

[-4 ! 4468 75-16.8 


In west. The foil in Penan* -nier the 
week-end and die further' rise lo ware- 
hnuso slocks prompted dak- ball liquid a- 
Uon and shori--.e(f|tiR befeire fresh in- 
irrrtr at Iho lower level. thniMht have 
been un U.S. icmnm. rallied (he marl: el. 
Forward Standard melal traded down to 
£4570 bef-.re cud) in: at £4 5S3 nn the 
afienxmn Kerb. Turnover Tin (mines. 

iforulw:. Standard, cash £4.4C 5. 7si. 
three months ICSTD. 75. 80. Si. *t. Kcrh. 
SiandanL ca ft IJ.47U. -72. three months 
95. ArtenvHiQ: Slaivlaril. cash 
£4.475. three months MJM. 95. 90. 85, 
80, 73. SO, 85. Kwh: Standard, three 
wraths H.S90. 

LEAD — Mirrored the itvivemcut of 
copper, forward metat opening at £XL 
trading no to ESS and cndlnc at ISM 
on Uie afternoon Kerb. Tanmtrr 2.973 
teases. 


sort sotiloa cargoes were cnvcri.d from 
Kten-P internal to the U.S. Gulf N fit 
.and [mm Guatemala to Otc UJi. Gulf at 
ss both f.l.u. tor aiupm. A cargo :rom 
Mourn in; to Montreal or Cuorri.tOi.-jr 
paid £E.!HI t.i. 0 . and oat lu Or haw* rid '*• 
fur AuAust-Si-pt. Coal chanrrers hoalieil 
a uaruu from Guam.i V-nrauala ■■■ 
Holland at SUJUi f.LO. for Auf-.nst white- 
r.ilui'Uaiicous ihant-Tiua iinfidi-.t rr.iw 
long Hns of scrap from Northern Rami 
lo West Italy at sJl l,:15e f.i.o. fur August. 


COFFEE 


3 months"! 4990-3 -J J 45BO & »— I7JB — 
d'oioBU;-' 4477 I— B ■ — 

swu» «_■ :sn7o . j -zo | ...... 9' 

Now Yorki - ! . .^'366.00-21* i 


LK.YD 

n.in. +or 
Official — 

H.ni. 

M 1 IOM icia 1 

l+oi 


c - ! * 

f 

£ 

Oa-vh. 

273.4 }+4 

277-8 | 

+6.9 

i numtha. 

384 -.S | + 4 

288-. 5 ' 

;+&.b 

tTnicnt 

i74 U 4 

r 1 


,N.Y. S r «i( 

! 1 

__-23 2b_! 

_r: T 


Trade a.urces said the famal verj 
:lian> sain-, reflected bnvtnp ln«n one 
particular trade uiunw and olio sprvula- 
itce i (Hi -re- (•« aiii-nuinn,: in ouihid ihi-. 
trade quarter. The market was also 
stiarply lu idler on N'w VorK". Meauii: 
(rend. AniKher ftte-fu* wj-< (hi- b.id 
wrailwr In the eullu: RTuwmg areas r.f 
ftrazll. Hobn'.tar- closed r-teady. b'J) in 
£72 per tonne higher, slightly below tin- 
ilay--. highest, ted ecu os New York 
advices. 

|Ye^fi7.U\- i,"^. ur • lie’m?'. 

‘ fkw I — I l> >ne 




C.G.S.T. COMMODITIES LTD. 

Provides a rompretenrive land - -peoonail service to Jar«e 
and small clients trading: on the UX and UJ5. commodity 
futures markets. Our views <m tikrty price muvemerUs are 
contained in a weekly report, the next , fear issues of which 
wifl be sent free 'on request - . ■ • 

Phone 61-251 &71 or write to;— . 

PXL Bni» ffli/lilefnir Hnnwi, 

62/08, St. Jehu Street. London E&P US- 


Mornlnc: Three mnnihs £283. ft!. S3. J4. 
Kerb: Three mumbr. EM. BI2. $3. 85.;.. 
Kfi. S7. Afternoon- Tltrer imni»w ass, 
SS.5. SS. Kerb: Tlirvt mttnUa £Xi7J. 57. 
S8.3. 

ZIMC — Reflected the firmer tunc <-.f 
copper and lead, forward ineiol iradiu^ 
uty lo £433 In-flare i-Iomiu; at. f-81 un 
the afternoon Kerb. 7-tirnovcr - 3.125 


dnidturabte- Hit. -Doe. tiu.uo. Feed bar- 
icar — 1 ixr.-Dn- ■.T9.S0. 

LONDON GRAIN . FUTURES MARKET 
(G'lFTAi— Whcni. steady. Close: Sept. 
• t.lo, Nnv. 7> TO, Jan. sJ.40. March S4.70. 
>! •> S7.1I*. i--ic.lne m: Si-pt. 77^0-77.03. 
N-.V. 7B.90.TO7u. Jan. M.5M2.M. March 
SJ.M-SUw. M.ty 5T^J.S7.(e. Tnial soles: 
441 hits. Earley, steady. Cteiyo: Sepu 
73.75, Vev. 7«1 Jan. 51.15. March 83.50. 
HjV 53.73. r.lisinrs-: Scot. 75 90-73.49. 
r.f.r- 7j.73-7f-.lJ. Jan. $12541.05. March 
V.?*-«2S, Vjv Sa.30.Sj.7D. Total Jalei: 
LTt I'.!:.. 

HGCA — Loc.-.tinn ev-farra rpnt prices: 
Hon-breMjlmalrHg milltra nhcal — Cam- 
bnu^<nUre £74.15. Feed bnrley—Cam- 
l>ni , ':«h!rc £7bJj. CeurrsU Scott and 

Eh- tel. 

Tr.-? u.K. monetary coefticn-ut for the 
iwK be 1000104 Ansiu 24 will remain 

VliH/Mltl). 

HGCA— Aver.^e t---fjrm :-nui prices lur 
(•-‘...k-i-ndim; Aasost 12 . Non-lweadmakins 
Riitlins wheat: S.E. r72.2j. Ea.,t £72 >®. 
F,. i.ltdiamls £72 7U. V.". 27tdlands £73.uu. 
N.E. E7420. U.K. £72.73. Feed barley: 
S.E. 170.00. S.W. £70.20. Ejm £70 JO. E 
MidlJods £G9.7r>. W. Midlands £70.05. N.E. 
fi.v-iS, N.w. £o9.30. Scotland Ihl.tu. U.K. 
io-i.iu. 


Sypieiulii-r _ IS75 BO . 
hiuvc-inlu-r... 1550-52 

Jatixary 1540-41 

March 1530-52 

Ma> 1523-50 

July 1528-29 

.'Hiaemln-r _ l 1587-30 


TO 65J1J 560-85 
+ 72.01525-57 
I + 68 .Q 1510to 2 
1*53.01515-35 
- 62.01515-35 
j - 1 - 67.0 1525 39 
1 + 6 I.O 1526-50 


SUGAR 



' a.m. - fp nr 

ZINC 

| «Jtllci*l 1 — t 1 


I". III. IT 

PmAHclat — t 


v 1C C C 

.] 423-4.5 I +4i 4 14.5-5.5, +3.S 
430- .5 US 431-2 U4.Z5 

■TmcnL.... I 414.5 +-4.0 - f 

Vnn.VVp.lt - *37-40 


Muring: Cafh I4CA in, 125, 14. 
three mnnihs £429. 30. 29. 2S.5. 20. 30.3. 
39. Kerb: Three mounts £4/1. 3L .Vlrcr- 
noon: Three months £431.3, Jl. Ki-rb: 
Three months £430. 31. 

Cents per pound. tOn prcvioos 
unofflanl clos e . J $W per illcaL 


SILVER 


Sales: 2.<Sf! 1 L7H I Ini < of 5 Inntii-t.. 

ICO Indicator priC£>— lU.S. ceMa jn-r 
poiiirlj: C'-lontbluii Mitel hrubl>ra& l^'i.tin 
iIM.'iai; ndicr .M(U Arjbjc.-s I.'.f.jo 
MW.iWi; uan/n^Kd ArabiCu- Sl-.Uus l-nurs 
J4VJ13 i semi".' fw ha.iJ* linwi; 

Ua.li - average 1 3U.es •ItS.jji. 

RUBBER 

HIGHER npCDinr. nn tlu> London 
rfcv.etetl taart-n. F.i>r inr,>rr-» th’-r-ii-.-it 
oat day. cteoicg afoul suadr. Lewis 
iiil-J tei-jt rir-urli-d a .-Jala> -un t,<nb--+n 
l-rlco im l‘J5 ecu!-, a kilo 'buj'er. 
StylcraUr'. 

I |Ve>4er.tayvl I'mionr { 

K.d.+. | rlom* j ilny’s t-loee 1 


Everybody deserves 
to travel 

Victor Britain style 
sometimes. 


/ Silver was fised I.ISp an ounce bicber 
for spot dchvery - hi the Lasdan bulUnn 
mariret yesterday at 243. Ip. U.S. cent 
edo/ralciMx of iho fixtnc level* ir**r»-: sp.Tr 
432.9c. up 1.9c; ihr^i-ioomh 437. Sc. up 
BJc: sn-month 44J. tc. up- 0.5c: and 12- 
month 456.9c.. up i.Sc. Tin: unUi] -ipcni-d 
at 344.2-245.2p »4W-U6c>. usd by Iho 
dose had easeO to 20:7-243. 7p (taJ- 


- -SILVER But Hun 

-f-or 

L.M.R. 

par fixing 


clow . 

troy oz. prices 

«.i id 



Sept- 1 
«VL j 
(At-Hii-I 
Jen-tinrl 
A|.r-I m 
Jlv-Se|vl 
Ow-tv-c* 
Jaii-Mjirl 
Apr- J ml 


49.25- al.OO43iiO-6O.60 I — 

60.25- 61.8^40^6-51-00 ; EO^a-50.00 

5 1.25- 64.0. .50 .00-61.00 ; t.0.5d ” 

64.25- b4^lib£.66-5S^0 ! 64 25-55 60 

60-'43.u6.M;j 5. 15-56.20 , £S.iO-j5 40 
WJ.30 sa.S-j.57.00 57.10 58.16-57.60 
60 26 60. /O'sB. 76-59. ib 80.00-53.75 
60.00-6 1. 40159.00-59. 75 - 

5S.B0 60.261 JB.25-5B. 50 j — 


LONDON DAILY PRICE (raw <n?ari 
Iliiitn 1 £1 IS.uO 1 a 100 iLi.f. I'.-r Aun.-Sept. 
■iiipiiiisit. Wh:IC T.udr datb' priee v. as 
n-i-ii ai £l»o un <n52). 

The marki-! ep?ned around ovemiahr 
li-rV . alOtoit^h there i>a-- no art-jl sell- 
uis I'-iswr*. amt on easier tone drrehipAl 
111 :hin cnnd'.ii'Oi--. Value- driliol belore 
1 - eritually tindm/ :uii*e undcrbiru: «up- 
;-i:i. repori- C. CiirnRiw. The oltcr- 
ini-a Stw price, ir,jbe ,4-jadj' tains, aided 
;•) ‘vj-k by jrbKrjye hie ing. Sonic la:e 
-.!nu''.-i-uyi-rirL: cuabted values in cluto at 
:!■ • >ljy*a htch-., 

"•■•i jar j" ■ 

!■-■ i [YesienlBV'M PrevVius • Bnaluew> 

■.’■•Inin J Clnvi ! Uny’u j Done 

». - i < 1 . J I C2<s*c J 

£ 1 -,-r i»u 

iM .. ..<166.50-57.00 I56J6-56.50 <167.00-64.25 
IK-.- - ...I6S.< 0-65.151 iM.r5-«.90;is5.Sfl 62.25 
M-trvh .;|75 0u-<5.1a, 172.35-72.50 173 as 70-flQ 
M«, . . rU7.QJ.7J. 2^1 :76.6>-f6.76i 177 50-/4.00 
■ i»C— . 1180.76-61. 0b I80JI>40.2»!1EO 75-7.73 
•.•>■ 1 ... Ib3 SU-84 .aol 163.75-06.06,163.50-81.00 
Ihw.. . jl66.5ii.t7.Jt.|la3.a0J5.00i - 

Sale.: 2.170 i2JO!l loU of SO tnnncv. 
tan- a/id Lj'Je e s-redBMT pnw for 
cr.m<i!aled bait, wtute sucar was C357.M 
• •jiim’i a Ions ton for humv trade and 
£ 2 i£ <Oi5) a Ions mu for export. 


U 50. 9ft 
9 months.1 858. Bp 


WlM 860^ 

M 26 lp 


LKE— Turnover 221,1951 lots or lO.Qiifi 
uzs. Uomaz: Three months 250.5. 30.1. 
60.3. SOJ, 50.6. W-S.' 51 1.3. 1.4.- 1.3. 
Kerbs: Three months 251.6. 1^. 1.9. 2.0. 
2J1. Afternoon: Three months 231.4. 1.2. 
LO, 1A 1.0. OA LO. Kerbs; Three mmnhs 
250-H, 8.5. 0 “ 


chau fieur drive travel. 

J usi give us 3. call Whenever you 
want us. wed] be ready with a fine; new 
limousine and a chauffeur. Both 
prepared to see than you have the y ’ 
‘smoothest, most corn for table journey" 
possible. . 

j us t si 1 back and enjoy fra veiling ; 
in Victor Britain Stvle. • . 


Victor Britain 

The ybauileur drive .service .of Avis Rent. a. Car 

• - • (n-262 ol?A - ■ ■ 


COCOA 


FTIcps steadied thniuKhPUt a Quiet dap 
to close In new blob ground; repuru GUI 
and Duffui. 


Y«4vldiyV -for ( UtSfiK* 
Close — Dtuie 


J 1635.0-54.0 1+19.0 1 1546.0-13.0 
..! Ir70.5-79.0 +19.0 | 12BB.0-69.O 
.. 1284.0-35,0 1+18.0' 1641.1*15.0 
.1202.0-03-0 UlB.D 12S5.0-11B0 
.. 1180.0-8L0 I+1B.0 1180.0-62.0 
. 1 142.0-43-0 S+12J) 1 145.0-40.U 

1118 .0-07.0 j+JLO , 

Sales: Lfln ^2^481 Ints'ftf 10 Put ms. 
Iptmtfgaal Cocoa Asrecnwot— U.S, 
seals- per pound}; Daily 97^4 196,64 k 
15-day aver ate 81.51 - iM.ffiK 22-dar 
arerare 09.90 (89.62t. 



At^jpij 50.BO G0.2sU.Z6-58.50 j - WOOL FUTURES 

Sales: 102 '22li lots of 13 toiuvcs. r 

Hhs'slcoi ctosiou prices 'buyers' were; hra - tp * ^ 1)0 V s Haihi. 

Stwn. -57 .Ep (47.0 1 , Sipte 43p (47.75). im. (Pence per kiloi 

4 5-Jpi-WU'. 

\ii-initlau Yrile>il , »+ v-- Buwue** 

. (1 -in- v Wool i'l< — j; | — Livin’ 

SOYABEAN MEAL H 

The ni.nrif't apened. hiKhcr nn ui-efc-iTri 
faUmvuhrotigh from Chicoco, aMvtiu' •*tH'**r Bf.WJil .'+15 | — 

higher on trade support durtnc me Lti+.-mier... 231.0-S2.0 -rJ-26 251.0-30.0 
inorninj:. But a disap pntntlnc llhicapo il = :ite Li3fte40.0 ,+ 1.76 : — 

opemnu led tu soon- prout-tahins causing il»i’ ■ —..— 248 0-49.0 '+2:25; — 

prices in end lust bduur Lbu day's best. July 252.9-54.5 !+2JS! — 

n-iwrts SNW CommodJUus. I I 


Srtili- 4' (31 1 loti or I. Slin lute*. 
SYDNEY GREASY— < In xrder buyer. 
:.-ll.-r. tnrAnes,, .al.-bif Oct. jK.S- 2 seal: 
JM0-290J; 5C. Due. 301.0*3015: rjl.i 
259. 'V s. March 310^:-31UJ: .110.7-aH.B: 
•r-. .'la- 3U.5-3IG.fl; 3IG.0-312.5: 12. Total 
halej; lift lots. 


ESTIMATES based on the second 
beet tests this season indicate 
France could produce about 
2.5m. tonnes of sugar beet in 
1976 compared with last year’s 
provisional production figure of 
2.97m. tonnes, tbe French Sugar 
Manufacturers Association said 
here to-day. 

A spokesman warned that the 
forecast must be viewed with 
caution, as average coot weights 
varied considerably from area to 
area and the eventual outcome 
would depend on (he weather io 
the next few weeks. 

The French Sugar Beet 
Planters’ Association said two 


and Wales— CaUle numbers down 4,7 per 
ivnu average once £27.91 (-fl.lSi; sheep 
up 9.4 per ecst.. <2.0p (-0.4c plKs Dp 
0.2 p-.-r cent.. 14.37 i-HLOfli. ScoHand— 
Cattle up B.5 per cent., CSZS 1-B.BOi; 
sheep up per rent.. 39.ip f-l*i; 
pits'! up la.? per cent.. £4.42 1 -O.OT 1 . 

MEAT COMMISSION — Averace fatsioct 
prices at reprerenUtive marisets on 
Atcust Hi. GR cattle £27.64 per live cvrt 
1 — O.SHi; u.K. Sheep 4L1P per lb.cd.c.w. 

G8 pus £437 per sciw. (no 
chonsoi England and Wales — Cattle num- 
bers down l.o per Cent- averase price 
£.7.56 (-O.SCt: shi-op cumbers up OS per 
cent, average priee 4!.lp l— 1.3»: pur 
uumbers up 7.4 per cent. avuruKe price 
£4.57 (no change ». Scotland— CatUe num- 
Ui-re down 6.0 per cool, average price 
£27.93 1 — 0.7B»: Sheep c timbers up 7.0 per 
rent, average price 36 3p (-1.51: Pig 
numbers up 6.6 per cenr. average price 
142J9 (— 0.99i. 

COVENT GARDEN—' > Pnees ui Sterling* 
Imported Produce: Oranges — S. African: 
S6/150 2.50-3. 30; Californian: 2.WI-3 20. 
Meaarines— Span^b: 1.00-1.40: Italian: 
1.91-2.50. Lemons— S. African: 60/195 4-0O- 
5.40: Italian: 100 3Ju. 120 4.00: Califor- 
nian: 3 504 Spanish: 1NAN. Apples 
— New Zealand: Smrmer Pippin 1M20, 
Granny Sm»h Discovery 3.00: 

South African: Cranny Smith ZAD-5.50: 
Tasmanian: Croi:oa fJemm-rats 3 . 00 . 

Granny Smith 3.00: Fr<iwh: Golden 
DelicpHi:;, New crop 1.90. Pcnrs— French: 
Per 2S-lb waiiam*' 2.3d: Kalian: Per lb 
Guy 015 0.07. V.'iDlaxus' 0.09-0.10. Melons— 
Spanish; Yrlloir I.3A*1.«0: Israeli: Osens 
Water-Meleus— Spa.nift: 2_ n. 
Crapes— Cj'pnot: Per l.vlb Sultana 8.00- 

!(' Cardinal S.N' Thompson Per lt-lb 
2210 : Italian: Per 10-lb 1.40. Spanish: Per 
ll-Jb Cardinal 0.90-1.79; French: Alphonse 
Lavallco per S> 0“0. P.ums— Spanish: 
Santa Rosa Per 5-kg i.un-i.SD: Italian: 
Pit 12-tb. Burhanh O.OS. Blue 0.10, Santa 
Posa 0.10. Gian: Prunes 0.09. Peaches— 
Italian: A/EG 1.50-I^D: French: 1.20- 
1.40. Avocados— S. African: 2.30-2.50. 
Tomatoes— Guernsey: 0^0*L10: Jersey: 
1.04-7. lU- Onions— Maltese: Per 25-kc 2 Oh: 
Dutch: Per 25-fcs .1.00; Israeli: 300. 
Capsicump— Dutch: 230. 

Englbh Produce: Apples— Per lb Brain- 
ley's Seedlings 0.08. Grenadiers 0 . 04 . 
Derby's 0.ns-iJ7 G.-orse Cave D.06. Dis- 
.’ovr-f 0.00-0 OS. James Grieve' 0 . 04 , 
tVitentans 0 . 0 s. Blackberries— Per fo 0-6- 
n 27. Plums— P i t 12-lb tiul-xn Uau-.-s Q.M). 
Ciars'Rivers 0 Parole PcTshop.-s O.SO. 
Victoria 1. SO* 1.60. Bella 1.00-I-24. Toma- 
toes— Per bos 12-lb U jiO-UOO. Cocombers 
—Per box O.RO-1-2U. Mushrooms— Per lb 
t) 2/W).:3) Calory— Per 12 15 J.0O-1JJD. pre- 
packed l^u. Lettuce— per 12 round. J^a; 
Cos 1.80. Carrol— P*:r net LH-ku L40-1 jo. 
Bcetrooj— per net P^v-i.00 O N— Pit 
nrts 23-ks 3.20. Marrows — Pir box 13 ’23 
0.60-0 A0. Potatoes — Per has 2. 60-4. DO. 
Capticwm— Per 14 0^3-1.00. Beans— Per 
lb suck 0.LUU3. Ground 0.10. Cabbages 
— P- r nets 2^0-2JU». Swedes— Per 28-lb 
approx. Yorfcs ! 40. Devons LOO. Cob 
Nuts— Per lb 0.40. 

VEGETABLE OILS 

LONDON PALM OIL— The market was 
quid in (he pia^cal sector despite «truns 
urban marker-, reports Fhnrt Fairclnunh. 
Close: Oct Saji'M?: Dec. 244*2432; Feb. 
245-247: April 378 .'-247 J: June 232-248: 
Aus. £534-349: 0«. 356*256. Tone sUshtly 
easier at close. Sales: ID lots. 


weeks ago it expected beet pro- 
duction this year to be between 
2m.-2.3m. tonnes. 

The Manufacturers’ Associa- 
tion said the beet tests carried 
.our on August 9 showed sugar 
content at 17.3 per cent, against 
16.1 per cent, at the August 2 
test -and 14.4 per cent, this time 
last year. 

Average root weight at 26S 
grammes was up on the August 2 
figure of 230 grammes and the 
261 grammes recorded a year 
ago. 

The spokesman said the 
increase in sugar content over 
the past week was due to hot 


PRICE CHANGES 

Prices per ton unless olhennse stated- 


PARIS. August 16. 

sunshioe but the rise in average 
root weight was surprising since 
there had been little ot no rain. 

Meanwhile in Amsterdam it 
was forecast that the Dutch sugar 
beet crop this year would yield 
about 45 tonnes per hectare com- 
pared with the ten-year average 
yield of almost 47 tonnes, 
although the second beet test has 
given a more optimistic picture, 
the Institute for the Rationalisa- 
tion of Sugar Production said. 

Sugar content was put at 14.3 
per eent against 13.2 per cent, 
at the same time last year and 
12.4 per cent over ten years. 


Auc- lb 1 + ur j Uooib 

1576 — 8Rn 


Metals ! 

Aluminium |vl f 52 6.6 1 £526.6 

Frve Market $979.995; $9bD-970 

C>«ff — 1 

Liu.li Wire .Bars (*i. ; £869J> n-12.7&;£920.S 
5 month* .I..- do. .«i i:900.7S + 14.Oll955.S5 
La-ili Catbfde Im.. £258.5 j-r 14.0£90Q.5 
4 nv -lit l« do. lire ■..,£e89 't14.75 £9«.S 

Ttirj- 15.12a! - 0.25.M15.S 

Liml Caah (in £277.5 1+5.5 |£297.75 

1 uiuntlia ui £288.25, + 5.5 £285.75 

Kwkri (UI ca.786 £2,803 

Krvr Mark et(rif)( I !■).£. ’-07 |-2.16«08-S. 16 

I’biliDUiix.bjIri.yi^ tlJ5-IOB> £105-108 

Kmw MarL«t £88.15 +0.5 (£32.4 

Viitek-i1vcn16lt.ii.-i S 80-85 j 'S60B5 

silver Troy tu. 24S.4|i !-*- l.l5 Z66p 

J r>ii.nitn» 250.9p i + 1.55 275. lu 

Tiu Cash i»i$ £4.470 |-1SSjM.B0L5 

J Uioutllfiwj £4.662.5 — 17.5£4,B77.& 

Wnlfnuii 22.04 llucjl £69-70 1+0.5 l£62-6S.5 

Zite Caib iwtey £415 '+3.5 £451.5 

i inuuths im £431.5 +4.2b£449.5 

Prolurcra iri $795 ; •S795 

Oils i l | 

Iwvn'it Unlujua.. .* • , 

Urnunilnui' 1 

% £452 ; _.£46l 

LiO"M»l Lrude im... £465 '£4 17 

Palm MiiiaTan mi.. 6421 : ■ ; 

.Siyahran (ai ; j ; 

Seeds 

(‘•ipnt Philipp (. 0 .. $310 i + 0.5 $340 

1 'KDiit' >iscniui .. 1 I ' ; 

Llinaml Can- Au. 1.. £195 -r4.0 ;£203.B5 



j + 0.5 $340 
■-^AO ,'£203.65 


JUTE 


CI<-aio I — 


>£pt rtoniiv I 

Aug. I..: ns.ia-28.0! ' — 

October J|»8.IJ4A5 +2./K IM.H-tt.S0 

U«cei, liter .... 104.69-66 A , + 3.56 IS6.5C -54 J3 
Fntiniar^'....ilJ7.J!J 58.0. + 3.0 ' l49.Bii- 37.50 
.\|jnl..„^,...'147 7 41.Ui +2.8S- 

Juik. J158.6J-42.5 +2.55' 147.58 

Aii-urtl ... ..:i4fl.!»-44Jl + 2J> 1 

Sates: 102 <91) lots of 100 tonnes. 


GRAINS 


FREIGHTS 


DRV CARGO — Active duTtaricc dcvi- 
,lDped- for vesrel9 on tlmechancr -but the 
grain soetlan was extremely stow Grant’ 
iKKttliiES lDihuk-d U.5. Gulf to Japan at 
518 f.Lo. for Sept, atri from Calhoniia 
io ' Guay said at 515.50 C.I.O. for August. 
Gram - from Paranaeuu to (he (ternary 
Islands mutt S13 f.i.o. /or Ausoot la tbv- 


THE BALTIC— The imported gram 
market irmalnml quiet tilth prices ahuu- 
3 ns minor tfiictuBiloos. Lix-a! ntazluts. 
however, hold firm an coniiniied svliuis 
reserve on the farm. 

Wheat: ll.S. Dark Northern Sprlhg No. 
2. 34 per rent. Nor. B U.w direct TiJoury. 
US. Hard Winter Nn. 2 m«L 13= per ctni. 
unqooicd. EXC Fet'd: AhgtitJ £76.00, Sepu 
£77^5 transhipment East Coast. 

. Mafic: No. 3 YJtOw AjncriGUl.’Fri-tirfi 
ODifon August £74JQ. Sept. £74, i) truuhlp* 
meat East Court. 

' Barter: ESiC Feed, August £74 East 
ClMSt. 

MARK LANE— Valuea conUnueil verr 
firni h-ith diced offers from the form still 
light, traders said- Averaue svliera quou- 
tions Per long too delivered Loodan Ejct 
Anglin: Whew— Mithng, OcL-Dec. fhJ.iO. 


MEAT/VEGETABLES 

SMiTNFIELD— Beef: Scotch hilled sides 
English Kd. qtrs Use. some 
Heat" 30£0*>4 0 t Lu>i>r lid aus. 52.0-&3.B, 
V. qtrs. 31.0-BJi. Eire Bd. qtr&. 30.8-5X0. 
F. qtn,. 33.0-33.0. 

Vest: EncUUi Fats 50.0-56.0, Fats 'high 
a i in Li vi 56.0, Scotch Bohbic*j 22 . 0 -SUI. 
Dutch Hihds and Euds 74.9-75 0. 

Lamh: Eoghah Small 2B.0-W.ft Medium 
aii.iWnrt, Heavy C4.M7.ft Scutch Medium 
3i.Q-ji.il. Heavy 34.e-37.ii. Imported 
fitaea- KJL PL • 4LA4I.5. PM W.MftO. 
pH IK 0-35.0. YU 41.041 0. 

Pork: English, under 100 Bis. 30.0*35.0. 
1(10-140 Pm- W.V-G4.V. 12-160 -llw &.M4.1I. 
lDO-l.-J lbs 27.0-32.fl, iso Ihs aud over 
27 tl .Vi.'J. 

MEAT COMMISSION— Average fatSteX* 
nnres at.scpn.h»-Mlin? uurticls for wet-k 
eaduic Auk us) H. GB— C.ittte Ci 01 per 
lire- CM U.K — Shevp 42 0P per 

pnuod c.dcK, i— «.5i: GB—Pixi f457 
per acorn ILvcuviithi 1+O.iKi. Englind 


DUNDEE— Qnlet. Prices c. and f. UK 
for Sopt.-Oet. shipmear: BWE £222. BWC 
£21 1, BWD £203. Tossa: ETB £224. BTC 
£212. STD £204. Calcutta poods steady. 
Quotations c. and I. UK for Aug. ship- 
ment: lftor 40-soch SS.C. 7f-« W.12 per 
1U0 yards. ScpL £5.02 and £6.12; Oct. 
£>.04 and 21 . 12 . "B" Twills E2L0H. £23.01 
aod £23.63 for the respective shipment 
periods Yam and doth firm. 

LONDON— Steady. Ban^tedc-Ji While 
” C ” grade Ana. -Sew. S3s». Banaladoh 
K7tiW “ D " srade Abb.-Spoi. S5£. A 
Ions ton. 

CALCUTTA— Steady. Indian spot Rs.4tt. 
Dundee Toaca Kuur spot Rs.495 values. 
A bale of m Ibi. 


Grains 

Barley : £74 £72 

Home Futuna... £75.75 +0.65 £7 1.4 
llouc i : 

Fit-wli NnJ Am. £74.3 +0.8 .£75 

s.a. ldlow ! ; • ; 

WImi i i 

.Vii. I U*rl Spnnp.i ; 1 1 

No.2 HorJWiuu-rj ; -L94.6 

AutUraiiojui ji.m.1, | ; 

8ii|(li>b ilUliu*. £83.5 j + 1.5* £78 

Cn-n» dUiinnvai ioj;£1467A+ 2 1.0 £1,277 

Pul4Uv> ike £ 1278.7a + 19.25 £1. 154 

I’-uiew chlpiutuit i<-i ; ! 

Fuiure.* Nov £1551 .-72.0 £1.1 14 

lollaill'.V I U' lux | ) 

rent .85.45* . + 0.4 180.85 

JutcU ABVVU ttfi... S»90 I *380 

KulMter kiln 47.5(< *’-r 0.5 48.25p 

StiMil LAaLu-i >600 ' s60ul 

auev illnw, -£145 '—2.0 '£176 

Wuu11u|hHi.. Jnlr.|j75|. TO 1.0 |271|> 

I'kO'estlimbnawir u£a.55D £3.550 

Peiiper White... U»u £ 1.120 10.0,1:1.120 

JNsrli . . . t<iu£'940 1-12.0 £935 

* Nominal, i Seller. : Unquoted. S Un- 
official close. 4 indues lire pnee. u Seller's 
quotation, |> U.1L und CommomiualUi 
ri'Rned. c Uganda Robusta standard (.Tade 
Indicative prices i-o.b. Alorabasa U.S. 
cents a pound, d Bsnuladesti white *■ C.” 
li Jan. -March, r Supt. u Wetnc tons. 


FINANCIAL TIMES 

Au*>. 13 | Aufi. v £ Miiulll -q;te leal «t;-- 

232.32 IZZ9.3U \ Z34.91 ! 1U6.60 
UBaSo: Judy I. 1932=100) 

- REUTER’S 

Aug. I2| Aug. ty Mi.ULll AjJi.k iw HCO 
147Z.ll 1465.7 j' 1 534.5 j 1190-7 
(Base: Seni emher IS. 1031=100) 

DOW JONES 

liiw ; A'ifi. ;~All2 | _ il'JULli| i'ttl 

Jones ; 16 j la‘ ' ] ac<" 

apm , ,343.81 s41.5£.35i.43'sa0.66 
FiiturPH, 34a.28'337.6ap33.99i3 t5 S6 
(AvertKe 1924*35-26=100) 

MOODY’S 


COTTON 


Moody's 


I Aue, j Adi:. iMMilhlVcar 

IS 13 ak 1 ' aco 


COTTON— Liverpool. Spot ami ehlp- 
tnent sales amounted to sa tom reports 
F. W. Tattersalls. Deallitss were again 
light as spinners avoided forward com- 
mfimcnis. Minor Interest was Shown in 
certain Central and South American 
Sftwths. 

DURA MILL— Profit fur year tn March 
31. £4.468 <£9.3801 on Turnover £338.190 
OM9.227). Tax E.3SC iiLMSi. DWdund 
4.16 pt-r cent. i3^ per cenLj. Korwanl 
£47.657 (£4ftU2>. 

* 

COPRA— Philippines (per tonne) ScpL 

and OiJ. «no nssOrts. OF Kfirth 
Euro pons. 


Sl>te Unmir'iviSfce.S 321,71 85 7.9 : 81 1.6 
fPseonber 31. 1^1=100) 


GRIMSBY FISH— Supply SOftd and 
demand good, Price.-, wr .«l<me at ship's 
side r unprocessed r Sliclf cod £2.10- £-1.39: 
cod Hot EL 00. £2.50: lur-'o haddock £220- 
£2.90. ntcdtutn ”2ft£2.70. .small £1-30- 
n.so: large plaice £4.f-n. medium EUO- 
£4.00, best small E 5fl £3^ii; kmon soles 
rs.no-a.se; roc* ash £1 .jo-clio; red s 
£ 1 . 10 . 


Earthquake 
shakes up 
sugar priee 

i\E1V YORK. Aus list 16. 

SILVER Bnlshi'i rliahilv easier In mixed 
irjdinfi folio j-inc grains. Light ht-dgo 
s..-liim; alons with local selling weighed 
on soJabcans and soyabean products. Re- 
ports of cold w.-atber m Braril anractod 
agsmsive trade onJ commissi on-house 
buying in coITil- to hold the market bitm- 
ap all day. The tame factor boosted cocoa 
prices. Sugar rallied near the close on 
rumours ol an earthquake in the 
Philippines which attracted trade buying, 
Baebe reports. 

Cocoa — Ghana spot JIJJ now. > J 1„« 
noni.i. P.jhia sp->i ios; train, lino; nom.i. 
Stpt. 1K.45 HUV.13.. Dec. 55.35 i96.ii.. 
March 93.75. May 90.50, July S7.40. Sept. 
>4. 4-7. Dec. &0.U4. Sales: 1 ills' lots. 

Coffee— '* “ Contract: Sept. 157. t4) but 
i15i.Un, Dee. 150.75 bid • J 47.75 ■. .March 
143.au bid. May 145.S0. July 140.00 bid. 
Saks: L’P. 

Copper— AIW. 69.70 lG?.90'<. Si>pt. 70.00 
• 70.2Oi. Ocu TO SO. Dec. 71i0 Jan. T3.4U 
scnlereLDis. Sates: ft!43 lots- 
Cotton— No. 1-. Oel. ait.00-MI.3o i79.UU>. 
Dec. 7iZsi-r6.10 ■ 77. JO >. March 79.75-7F..VV 
May 70.30. July TO 30. Oel. 71.38. Dee. 
bT-SMS.OD. Sal.-s: 3.000. 

•hGoltl— AUK. 114,00 1113.301, Scpl. IK.. 39 
1 113.60 1 , On. 313.50, Dee. It LOO. Feb. 
113.1)11, April lto.10, June 117.30. Auk. 
lis.40. Oct. llfl.KJ. Dee. 120.90 scirlcmcnts. 
Sales: 351 lots. 

Greasewooi— Spot 1S6 uoni. (sanid, Oct. 
1S3.0-UT.O (lSb.9-187.bi. Dec. 133.5-leT.B 

ila4.3-iS5.Si. March i.*3J bid, May unqld, 
ILard— < Chieaso loose lb. 35 (lb. 13 nom.i. 
JfY prime si vain 19.75 asked >19.62 nom.i. 

rttiaizc — Sepl. j7i:-'JTs: 13 - 11 ) 1 . Dec, 
!70K7( i'.T*-— >'■! *. March May 

"3TO3SS’., July ?«:. 

IPIaitnum— Oct. 15S.10 <15 s.:oi. Jan. 

161.0 1 161 . 10 >. Abril 15L00. .Inly lb7..'0. 
‘hi. le9.M-17h.P0. Jau. lr.’.aW-lTJ.flO. Sales, 
tens. 

TtSilvcr— Spot 413.50 iwmo. Aug. LU.UO 
1 415.00 1 . Sept. 473.00 < 476.00). GcL 43.1..ai. 
Dec. 4 VI. 10. Jan. 447. flu. March 44*. uu, 
May 433.31. July 459.60. Se-pu 464.19, Due. 
i’.r. TO 5J.-iili-ni-.-Dis, Sales: 5.!*30 Jtns. 

'Soyabeans— A uk. (441 i «o4S». Sepl. HJ- 
642! l*4d! i, Nov. 6j2;*G71, Jan. (-WWi-Wj. 
March 6oo:-6o7. May 071. July S71--U73. 

OSoyabean Meal — Aua- lb-Luu-i&i.OD 
llSj.SOi. Sept. I'i3.5fMS3.0fl (lb6£0i. Oil. 
Iba.DO, Dll. lbb.00.193.OU. J.IO. 1WI.00-190.5U. 
31 arch I99.00-I91.au, .May 19J.30-1KI.00, 
July 393.50-m.Q0. 

Soyabean Oil — .Vu^. 20.53 >20. Ate. SeDW 
20.;t0 •20.43'. Oil. 20.45-50.30. Dec. 50. 05- 
20.7)1. Jan. 20.70. n.ircll M.eft Aiay 50.75- 
20.33. July 50.75- 5u. Ml. 

Sugar— No. 11 ■ Sept. 10-tetel ikuiic', Sept. 
1 1. 15-11 £0 i10.S5-1U.iSi. OH. 11.N2-Il.b7 

■ lt.35-ll.3Ui. Jaa. 12.31 nom.. March U.UB- 
12.73. May 12.M-15.97. July 15.U3. Stpij 
15. IG tram.. Oct, 15.jn. Jan. unquoted. 
Sates: 2.34S. 

Tin— 3«.(»-3:0.Ql} asked (570:25 jsked 1 . 
••Wheat— Scpl. 5551-325 i32G-32di. DeC. 
.Tt9!-S» I MU-141 ■■ March 331J. May 35s. 
July 562:. 

WINNIPEG, August IS. tTRye— Ort. 562 
hid )5<*t! bid'. Nov- 2G2 -ishcri isam-.'i, 
Dec. 2«t; asked. May 305 M nnm. 

roans— Oel. i'll bid «1331*. Dee. 150 
H21 bid*. Mar S4 bid. 

SBarley— Oci. •JO:' i20SJi. Dec. 2062 
asfc.-d irte*. M3J' 

dFlaxsted— riel. 77.72 i7J>«. Nov. 742 
asked i732’- asked*. Doc. 743 asked. May 
297 .SO asked. 

Wheat— ^CW PS .15.5 iu-r wnL proictn 
cooicm c.Lt. Si. Lxvnaee 4122 (414.1. 

All cents per puuivj «- warehouse unless 
mhenii-iv mated. * Cunts per B0-!b bushel 
cx-warchousc. <9 ?’■* per troy nunc>>— 100- 
nnnee lots. 1 Chicago loose $ s per 1011 Ihi 
—Dew. cf a. prices precious nay.- 
Prime steam f.o.b. NY bulk tank cargj 
uCenis pt-r trap nonce ox-warclrauxi. 
t»Ncw “ i> " vnotract In S u a shon inn 
for talk hits uf liH> six^rt tons delivered 
f.u.h. ears Chicago, Tolwln. st. Louis and 
.UfoT * r's per if‘>y ounce fur 50-ounce 
units uf 99.9 per cent, punty delivered NY. 
“Ccitls ecr U9-Ih bushel in spire. tiCeiun 
per 59-lb bu-hel ex- warehouse. 5«19 
bu.'h*-i lm-*. <■ Cents per 24-lb busiwl. 

Cents per 4S.|b huslul ox-warehmise, 
5,900 ftwshel l«is. d Ceni' ver x-tb bor-hel, 
ex-warchiiusc. 1 .wo- bushel lou. 
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STOCK EXCHANGE REPORT 


Firm Gilt-edged pave way for modest rally in equities 

Sliare index up 2.8 at 377.2— Interim figures boost / 



Account Dealing Dates 
Option . 

*First Declara- Last Account 
Dealings Uons Dealings Day 
July 26 Aug. 5 Aug. 6 Aug. 17 
Aug. 9 Aug. 19 Aug. 20 Sep. I 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 


* ■■ New time " dealings may lake place 
From 9 JO a.m. two business days earlier. 


Equities barely stirred during 
ihu first. hour of trading yesterday 
with jobbers awaiting the reaction 
of British Funds to Press comment 
on last Friday's poor trade 
figures. ' In the event, the latter 
sector opened on a firm note in 
response to small investment 
demand encouraged by yield con- 
siderations. The relative steadi- 
ness of the pound also aided sen- 
timent. Closing gains in gilts 
ranged to L and occasionally more 

and the Government Securities 

index made its first forward move- 
ment in four trading days with a 
rise of 0.25 ut 1*2.20. 


The worst trade deficit for the 
past 20 months failed apparently 
to dismay British Funds which 
more than recovered last Friday’s 
after-hours* losses. A modest 
investment demand that included 
the reinvestment of proceeds 
from the reqently-redeemed 
Treasury 61 per cent, .1976, issue 
was reportedly directed at the 
smaller dealers and selected low- 
coupon shorts moved up* by g, 
while many medium-longs gained 
2. Once again, both “tap” stocks 
edged nearer to the -levels at 
which the Government broker was 
last a seller. Corporations were 
unaffected by the announcement 
of a new £l5m. issue of Islington 
131 per cent, 1932, stock, to be 
issued at 99!. 


ANZ continued to benefit from 
Australian demand following the 
recent change of domicile and 
touched' 387p before dosing 12 
better on balance at 365p. Ma&onal 
Westminster were the liveliest 
counter among the big four and 


Thu :linnncft< in gills quickly 
rubbed off un equities and. 
although there was liuic by way 
«r qenuine demand, some profev 
Monal short positions were closed 
and the leaders generally added a 
penny" or two. The FT 30-sbaye 
index, after having been 0.1 lower 
at 10 a.m., steadily improved to 
< -hnw n -rise of :;.G at 3 p.m. before 
closing' a net 2.S higher at 3772. 

Good first-half figures from 
Royal Insurance (up 10 at 308p, 
after 310p) helped other Com- 
posites which were marked up in 
(he lale arternoon by 4 to 3. 
Cement shares also found sup- 
port. with A.P. Cement (Interim 
figures due shortly) rising 10 to 
imp. 

Official markings of 4261. .the 
lowest 'For two weeks, reflected 
the lark of business, but the 
firmer trend was mirrored in the 
3-^ ratio or rises to falls in FT- 
quotetl Industrials and confirmed 
by a 0.2 per cent, improvement 
in I he FT-.\ctuaries All-Share 
index at 153.73. 


A moderate two-way business 
was effected in investment cur- 
rency without having much im- 
pact on the premium which, after 
easing to 37J per cent., closed un- 
altered on the .Jay at 97f per cent. 
Yesterday's SE conversion factor 
was 0.7395 ( 0.7409). 



MAY JUN JUL 


AUG 


‘Royals T please 


A firm market last week on buy- 
ing ahead of the interim results, 
** Royals ” took a further turn for 
the better yesterday when the 
group announced much-better- 
Ihan -expected first-half profits; a 
shade firmer at 300p in front of 
the figures, the price touched 310p 
on tbem before dosing 10 higher 
on balance at :’.0Sp. Other Com- 
posites benefited from the news 
and were marked higher, in sym- 
pathy. Sun Alliance' ended 5 up 
01 40Sp. Guardian Royal Exchange 
3 harder at W»p. while Eagle Star 
and General Accident were 2 
better at I20p and 167p re- 
spectively. Elsewhere. Britannic 
hardened 2 to l2Xp ahead of to- 
morrow’s half-year results but 
Pearl shed that much to 19Sp. 
Sedgwick Forbes hardened 4 to 
230p among Brokers; the interim 
report is due to-d3y. 


closed 3 up at 21Sp. Discounts were 
quiet but had Alien Harvey and 
Ross 5 off at S40p; the interim -re- 
sults are due on August 27. 
Keyser Ufltnaon touched 41p in 
Merchant Banka on news that the 
company will not face a damages 
claim from Mr. Barnett Shine after 
all. but then eased back, on the 
results to close unaltered at 39p. 

Most of the interest in Buildings 
was concentrated on Cements, 
whieh closed widely better on a 
revival of investment demand in a 
short market Associated, which 
reported interim figures on 
August 28 last year, featured with 
a rise of 10 to 173p; Tunnel **B” 
improved S to lT2p, while Rugby, 
B0p, and RMC. Sip. put on 1 and 2 
respectively. Elsewhere. Beech- 
wood Construction responded to a 
Press mention ’ with a rise of a 
penny to 201 p, while higher earn- 
ings took Ellis and Everard up 3 
to 96p, Thames Plywood, 32p, and 


Vibroplant, llDp, made- no appar- higher at 324p, after 326p, but 
ent response to their respective other leading Engineerings were 
preliminary statements. Ward little tested. News items helped 
Holdings, at 26}p, gave up J of Mining Supplies harden I to 29p 
Friday's gain of li which followed and Barton and Sons gain 2$. to 
the interim report. . . 51p, while week-end Press mention 

After easing to 349 p, ja moved took Rotork up 2 to I55p and 
ahead to close 3 better on balance Weir l -higher to 30p. Danks 
at 353p, while Fisc ns were note- Cowart on put on 1 to 41 in reply 
worthy for an advance of 4 to to increased profits and for a 
337p. similar, reason Beyer. Peacock 

_ _ T . . improved 4 to 2Sp. Tace, however, 

Reyrolle down, a^ain lost I more to lip, still reflecting 
' o.m j . . • ' . .the Interim dividend omission 

Stffl depressed by the Babcock aod ]ower profits . Samuel Osborn 
and Wilcox warning to the revived 3 to 49p, but BraithwaRe 
Government regarding, .the acute gave up that much to- 114p. Astra 
shortage of power station orders. Securities were quoted ex the 
Deyrolle Parsons' receded 4 i more -rights*’ and-scrip issues at 15p 
to 112 ip for a two-day loss of 9, unth the nD-paid shares at 2}p 
but the former, at 7Sp, were a premi um. 
penny better after: last Friday's j. Lyons featured Fowls with a 
reaction of 6. GEC, which lost 3 rise of 4 to 82p following Press 
on Friday, also closed a shade comment Meat Trade Suppliers 
finnecat Mop. Elsewhere among edged up 3 t# S8p In front of 
the Electrical leaders, Pb flips tonday’s preliminary statement, 
I«amp -picked up . I Q to S45p in while Cavenham, lUp, and Tate 
front of to-day's interim figures, and Lyle. 240p. put on 2 apiece 
EMI, 227p, and BIGC, 113p. Brooke Bond hardened o penny 
hardened 2 apiece. Allied lusul- to 3Bp as did Unigate to 50n. 
store gained 1J to ^p-after the Other firm spots Included Khdocfr 
House close, benefiting from the (Provision Merchants), 2 up at 
good first-half report, while Lee 122 p, and LtadfonL 3 higher at 
Refrigeration, with ; half-time 208p. Hotels and Caterers bad 
results due Thursday, put on a Brent Walker a penny better at 
penny to 51p. Pifco, 52p. and 49 p, and Ladbroke i| -harder at 
A,” 49p, came back 14 and 2J 97p. 
respectively after last ” Friday’s 

improvements o£ 34.- which fol- Bowater improve 
lowed the higher profits; Dream- . 

land Electrical held steady at Miscellaneous Industrial leaders 
34 Ip in front of tomorrow’s 8enerally managed modest im- 
Interim figures. - - • provements, although business 

Stores dosed with little altera- to*?- water. 


for a two-day loss of fi. Awaiting 
to-day’s trading statements, Oay- 
ton Dewandre, 76p, and Heron 
Motor. -33p, both closed without 
alteration. 

- Beaverhrook “A" were again the. . 
most -fashionable share in News*^ 
papers and gained 2 further to 
S44p, while Thomson drifted -back 
4 to 296p. Paper/Printings moved 
narrowly, but Advertirihg 
Agencies contained the odd-fea- 
ture. - London -and ' Provincial 
Poster, belatedly reflecting last 
week’s^ deal with W. H. South, rose 
3 to 90p, while Kfanpher recovered 
1 more to 17p. 


Ultramar steadier 

better 


Ultramar, 4 better- at 118 IV 
regained composure . after last- 
week’s depression on the interim - 
figures. Leading OQs improve cT 
marginally m -a modest trade, 
sin-n ~ i- pgamirfg 2 to 424p and 
British Petroleum a like amount 
to ' 585p. ■ Overseas currency 


FINANCIAL TIMES STOCK INDICES 
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137.1 


170.8 
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176,1 

139A 


41.B! 44.6 
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influences caused Royal Duteb. to gain of 1J on the chairman's Australians lacked direction' 
lose j to £35 i. Elsewhere," pub-' encouraging remarks and Une wrttv 
Ilclty given to a broker’s chtiilar anno uncement of a GOm. expan- markets in Sidney and Mellwm 
helped Tricentrol to pick up 2 to^km programme over the next in ^unt of today's Fete 
6Sp. Among Australian issues, sts months, Rothmans fnter- ^Wln^iunprm 

WoodriderBunnah Improved 3 to National were much quieter, and 4to 
IX2p. - -closed unchanged on the day at Jlffl, a firm nufcrt of 

Extremely quiet conditions per-: '28ip. Imps hardened a penny to. -3 nwreto 215p. Or to 
sisted in Properties, although, 7$p; v^rc a 

Prices’ were looking a ^stade: : & ASxica3l mdnstrtals 

firmer, where changed. A™<«g >^ a iT. Prf out of favour. Tiger e ^ er at 185p - 
secannes <= -.hip at 


tion following an 


with half-year results expected 


wuh j uuuo iut ou improved ^ — . - ~~z ~~ — — 

business, Marks and Spencer end- ^ 9h>sed 3 up at I84p. 


big unchanged at 99p. F. VV. 
Woolworth showed a fall of 


Reed 

new 


International. 230p, and the 
nil-paid. 30p premium, added' 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of The Financial Tones,- The Institute of Actuaries and The Faculty of Actuaries 


Woolworth showed a fall of a 7 _ ^ iJivuuuui, aaoea 

penny to 61ip ahead of the in- and 

terim report due to-morrow. .^P' 358p, 

Secondary Issues also had an * iar ^ er - Elsewhere, 

easier bias, I. D. and S. Rivlin fav °urable Press comment stlmu- 
losing 2 to 2 Op and Owen Owen JSSP® ,n 

declining 3 to 56p. ^ ^ 

Tube Investments found some a Pproaated 4} and 3 respectively, 
support ahead of to-morrow's also on Press men- 

flzst-half figures and finished 4 * Penny at 70p. 

Negretti and Zaxnbra, results due 
to-day, firmed a penny to 47p, 


s2mj^mssmssss~ B gg* s&lfsu 

penny to 74p, wWle Slon*fc Plantations were firmer: in at 720p ', . 

Estates, wit h pJades: Guthrie put on 3 to ISOp, 

expected to-morrow week, closed Horan were marked up 5 

fractionally better at 84fP- ; to - a 1075 peak of 105p. 

Regional Properties, 46p, and A . 

41p, were both a shade firmer .ivnn*>« ego 
awaiting Thusrday’s prehminary- 0*15. 

results'. Stock Conversion put on ' Mining share markets began, the 
2 to 170p and Carding Group a week on a quiet note. South 
penny to ll{p. ' African Gold shares did little 

Overseas Traders displayed more than drift lower in idle 


New equipmer 
cuts queues 


ou telephone 

overseas Traders displayed more tnan anrt lower in iaie . * 

scattered minor gains. S. HoffUung trading, reflecting the modest de- NEW EQUIPMENT Is helping 
were 3 firmer at 104p In response dine in the bullion price which provide a better service on e 
to the profits advance. S.*aud W. was -finally .25 cents easier at nf London's best-known telenht 
Berisford improved .sunflariy to $113.12iper oimce. ■ ” ' numbers— 222- 1234. The m 
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1 f .VPITAL GOODS (179) 

2 Building Materials (30) 

Contracting. Construction (23) 
Electricals (16) 


140.96, + 0.3 


126.92 J + 0.9 


166.66 t-0.6 


...[257.20 1 + 0.4 


Engineering (Heavy) (13) ... 
Engineering (General) (63) ... 
Machine and Other Tools (9) 
Miscellaneous (25) ... 

9 CONSUMER GOODS 
(DURABLE) (53) 

io l Lt. Electronics, Radio TV (15) 
11 : Household Goods ( 13) ... 

12 Motors and Distributors (25) 
CONSUMER GOODS 
IS (NONDURABLE) (168) 

to Breweries (25) 

15 Wines and Spirits (7) 

to - Entertainment. Catering (14) 
17 Fuod Manufacturing 122) ... 
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181.64 


79.10 


140.99 


60.92 


; , 150/1, . I»K> .',2, )f 1UUV I- 

129.46. 93.91' 194.46 i 44.88 

I (SO/li ' <26) 116,372. , (2/1/76) 

119.75 92.03 155.76 ) 43.96 
,50,1) 1 (10/Ci <21/4,72, 1(13/12, 74, 
276.90218.26. 276.92 ; 65.86 
1 /11/S» | |5/1) ‘flb+riM ((16/12(74; 
93431 68.70, 278.57 1 31-21 
iC7.li , <lfi/i) 1 1,6,73, I (7/1/76) 

194.57! 144.371 557.40 

<30/D ! <ae» ,(9/11/73) 

91.98 68.44 303.13 
(3/2) I (3/7, *(18/5/7 2t 


563)1 

1(20/4/56) 

33^9 

1(17/12/74) 


42 . investment 

Trusts (50) 

tt JI42.20 - 

. 3.73 5.33 27.72 27.72 1142. 1B 143.54 |143.52 1142.43 1143.47 '184.55 141.96 245.79 i 71-63 

i ; 1 1 1 1 1 *30(1 1 ! *2fS> (3h/4/72i [(13/W74) 

43 ALL-SHARE 

INDEX (650) 

•153.75 JtO.2 

- ’ 6.13; - : - U53.52 1153.88 j 154.36 :153.10 130.33 .172.64 150.42 22d. 13 ■ 61.92 

i 1 1 i 1 1 . | (30/li - (2/ej ll/b/TSi (13/12/74) 


[COMMODITY GROUPS 
(Not included in 500 or 

All Slum: indices) 

44 ; Rubbers (9) 

45 Teas (SI 

46 i Coppers (3) 

47 ’ Mining Finance (11) ... 

48 ; Tins (SI 

4«j : U verse. is Traders (13)... . 



474.72 

+0.5 

I 9.80 ; 

5.90 

! 14.94 

! 12.67 


139.36 

+0.2 

i 29.06: 

9.13 

' 4.57 

; 4.45 


183.58 

+ 2.1 

i 53.83 - 

9.36 

; 1.86 

1.86 


88.86’ 

-0.1 

1 11.74 

5.64 

9.59 

1 0.52 


112.78 

-0.7 

j 14.20; 

8.90 

10.81 

10.76 


214.14 

+ 0.3 

j 15.90 

4.54 

8.17' 

8.16 


1472.84 472.54 >474.42 ,475.10 <404.40 l523.4O404.67 1 555.37 

' cnoa : (14/1) (23/7/73) 
101.46 142.431117.89 14a.43 
*6/7) • <7/11 ! (6/1/74) 
368.09 301.47,177.60, 567.78 


139.14 |139.S8 
179.76 1 181.17 


139^4 137.76 


179.76 178.35 


88.80 [ 89.82 , 90.64 , 88.85 
[113.57 113.85 [ 113.90 [114.15 
4x3.55 214.55 216^0 '215.93 


(WM 

122.57 1 119.77] 


(M/8) ,!1S/),T5| 


84.68 

89.72 

17/10(74/ 

94.06 


iiin./vi ea.ia 175.90 

(7/1) (3/3 1 

83.98 119.14; 86,09, 125.43 
: ,2G/7t (3/2, : ll2.'l/i3i 
199.53 1254.47 208. 94; 254.47 

*3/5) ‘ (S/Si ■ txbur) 


1 Wf 


4) 
54^5 
k2i/o7l) 
I 97.37 
! *6/1/75) 


FIXED INTEREST 


I A1 ii(hLi« 


I. -I.-. 


.(iij;. 10 { Fn.Iav Tl.ur*t*y U"*:. T*h~sImv 51. >iufaiy i Fri4av 1 Tliurn. Ynr 

Aiik'I'I - Atur'i-l Auiiu.-T Aii^u * Ai^-unt I Aliyust • Au^iiH • n^n 

J Oi II 10 y ] h . S -|<iji|,ro<., 


197P 


5UIC^ 

* -iiiipllariun 


VbU | 


) 


Riffii ■; t" 1 *' Hlsir ! Li,w 


1 

Consols 21'Ti yield 

— , 

| 14.02 

14.10 

14.09 ; 

14.09 i 

1 

14.08 

14.0B* 

14.06 ; 

14.06 

14.02 

•l 

‘JOjr. Govt. Slocko (fi) 

48.58 

ris.58 

48.30 

48.35 ! 

48.70 | 

48.72 

48.62 

48.65 j 

48.71 

'5034 


20-jr Red. Deb. & Loons (15) 

50.16 

: 14.73 

50.16 

50.19 - 

50.19 | 

50.19 

50^2 

80.33 < 

50^8 

47.67 

< 

Investment Trust Prefs. (15) 

48.72 

14,20 

48.72 ] 

| 48.72 < 

48.94 ! 

48.75 

48.84 i 

48.83 i 

48.83 

. 46.62 

5 

: ComL and Indl. Prefs. (20) ... 

69.01 

13.62 

- 68.77 | 

! 68 J9 : 

68.39 j 

68.20 

1 

68.24 | 

68.44 j 

68.35 

67.20 


(Jltil) (2'i* (Hjs,k») i (3/1/75) 
52.40 46.68 113.43 37.01 


BL23 45.43 114.41 


(18/2) | (7/6V (13/9/83) • 1(4/ 12/74) 
71.9T 62.76. 114.96 47.67 


(2/2) ' (2/1* <7/10/63) 


34.45 


(6/1/75) 


Setiioa «r Group 

Base Dote 

Base Value 

1 Sect loo or Croup 


Base Value 

Oivncat Tracers 

jl,12/7J 

1M.00 

I Food Retailing 

29/12,' 67 

11*13 


EnniRccrlna (Hcswl 

31/12 71 

153.U 

| Insurance Broker* 

29/12/67 

WM 


EMJXWfl!/ (CMI+»1) 

J712.7S 

153. M 

| Kltmxg Fiance 

29i12,'67 

mca 


Wir+'s and Spoils 

IS. 3 'TO 

1+176 

1 All OUtar 

WS/SZ ■, 

US M 


rc«« ami Giuncs 

ti ;.70 

135.72 

1 t RcdenJotiaa yield. 

FT-Actarics 

Indices 


0 ;:ict? Eqsl/jRwnt 

101.70 

112.77 

; calrulttcd by Eamt 

Communications 

Limited 

(a 

injus:;ia! C.-mp 

11 ^73 

1SJ0 

member of Ok Exchange Telegraph Group) afl 

an 

MiMc/k'Rca-i- Hna-clal 

.nain 

l?l» 

. ISM 370 computer. 
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A list of the cwKtKuotts of Uie 

FT- Actuaries 


Share Indices is now available frem Die pubUsbers, 
the FlnandaT Times, Bracken Hoax, Canaan Street, 
Landed. 80*P 4BY, price Up. By peat 23p- 


A recerd of the indices, cast CO, is ebtatwabio 
horn FT Bsshwsa Uatonvlpaa, u. Belt court, LMdea, 
EC4. H slves all groop and siib-ieceigp Indieec u 
fortniahUy interval* dneo me start of the settee in 
1042 with qoBrtcrly highs npd taws. DMdewl and 
cam mgs figures arc alsn included. 


while Securicor, 52p. and “A”, 46p, 
put on 2 apiece awaiting interim 
results expected September 8. 
Central and Sfaeerwood put on 2} 
to 28p, but Sears Holdings made 
a dull showing, closing 2 cheaper 
at a 1976 low of 34}p. Ozalid, 
U4p. and Dafay, 46p, relinquished 
4 and 2 respectively of recent 
rises -on take-over hopes, with 
the USDAW union backing the 
company’s call for the Pilkington 
bid to be referred to the Mono- 
polies Commission. UJK. Optical, 
lost another 2 to 147p; PfUdngton 
held steady at -Slap, valuing the 
offer at 188p. Dealings in 
Richardson Smith. 50p; have been 
temp.orariiy suspended ' at the 
company’s request pending the 
outcome of a planned acquisition. 

Motors and Distributors con- 
tinued, to mark time. British Ley- 
land held a 30p following a Press 
report that' component plants in 
the Midlands may be moved to 
Scotland. Honchin remained a 
dull market. losing 2 more to 62p 


15lp, -whfle Australian Agricul- The Gold Mines index conse- iRHw^foV^Lond^Sha 

rural added 2 at 92p, However; quentiy fefl back trough the 100 JgJ* “J” 

Ocean Wilsons. a recent takeover level to 99.6, a fall of 1.4 and a Port s 2Arbmr tiave lnqn 

favourite, softened 2 to 135p. - Joss of 5.5 over the past three b 

An improvement of 2J to 34(p in trading days. Among the heavy- 2^00 calls- every “F- 
Gresham on the 50 per cent jump weight issues. Randfontein gave The equipment — automatic ( 

in preliminary profits provided the .up i.to £135, while in the lower- distribution — has an at-a-gLa' t 
only movement worthy of note -unpriced stocks, losses of 10 were indicator which shows l 
Trusts. registered by Buffels, 520p, many callers are getting 


registered by Buffels, 


Shippings displayed no set trend Ubanon, 200 p and President ringing tone and waiting for 
after a small turnover. A small Steyn, 5l0p. Venterspost, which answer. If a queue builds 
speculative interest helped last week gave notice of possible . w bich; the staff on 9 

harden 2 to isip. elosure. eased 1 to a year’s low ^ 3riw , f handle quickly, sul 


years j0W ' ^nn nt handle quickly, sul 

mirrored Golds. caUe ™ ® e L f S e 

, i., tone, so that calls — 

they 


i m umo wv • ut/ haiu^u *• »v mvouic 

while Hunting Gibson improved 4 of 74p. 

to lS2p. P and O Deferred, on the Financials mirrored uoias. 

other hand, gave up the turn to GFSA. which announced a sharply tone, ^ that cans .ire 
1Mb. - - . reduced dividend and lower profits accepted^ until they can 

_S - Jk m- on<niraTnri‘fri 4 


10ft. . reduced dividend and lower profits accemw uuui wy v-.. , , 

Courtaxdds- edged forward 2 to late on Friday,, dropped 75 more answered ,in. a reasonable sh’< ’ 

120p in Textiles where Worth ;to 900p. Amcoal were lh'bff at timer " 
m — J ‘ -|— n— |- m -~ * — j — i j r><«™ The .equipment has a fa 


|/ ui iuuxcs nuuc vfvatu pL Wk/ , — - 

(Bond) were similarly dearer at 375p. The London-based Flnan- The .equipment nas a za 
37 p. Bond Street Fabrics, how -rials also eased despite the better spotting device which pinpoi 
ever, cheapened a penny more to tone of UJK. Industrials, with any failures. 

25p on further consideratio n of Geld Fields 2 down at a year's \ I^iidon Transport spot- 

the halved interim profits. SEET. iow of 140p. • • man said: “The old equipm 

14Jp, were unmoved following the - In otherwise neglected Coppers, on wparK * qtalwnrt cervi 
results. . ’ -KOnorco rose. II to 2QSp following f®. Khnwine its aee 1 

Bats Deferred were active in U.S. interest Platinums, however, va * iSSI^^Imlr! 8 B ’redt 
Tobaccos, rising fi to 220p, whfie drifted with Uions S -off at 120p benefit we 

the Ordinary ended a tike amount and Potgietersrnst 2 easier at 124p. frustrations and benefit eve 

higher at 273p. After last Friday’s. -Tins were barely changed. one. 


ACTIVE STOCKS 


)■': -I 


25p 


Stock 

BATs Defd. 

NatL Westminster 

’New’ ...... 

ICI 

Lloyds Bank ....:. 

Reed Inti ‘New’ 

Burmah Oil 

Dunlop 50p 

Marks A Spencer 25p 
Rank Org. 25p 

Rugby P. Cement 25p 
Shell Transport ... 

Beecham 

CommT Union ... 

GEC 

Imperial Group ... 


No. 

Denoulina- of Closing 
tion marks price (p) 


18 


220 


Change 
on day 
4- 3 ' 


1976 

high 

225 


1976 

low 

205 


Nil/pd. 

£1 

£1 • 
NiJ/pd. 
£1 


13 

11 

9 

9 

7 


25p 

25p 

25p 

25p 

23p 


29* 
333 
205 
30* 
40 
87 • 
99 
132 
60 
424 
358 
122 
145 
76 


.+ 2 
+ 3 
+ 2 
+ 4 


+ l 


- I 
+ 1 
+ 2 
+ 3 


31* 
402 
266 : 
30* 
53 
98 
IDS • 
195 

. 91. 

462 

390 

158 

168 

88 


15* 
_ 328 
195 
19* 
31 

69 
•• S8 
" 142 

SI. 
378 
339 
106 
. 142 

70 


NEW HIGHS AND 
LOWS FOR 1976 


The following sororities nutted In the 
Share Information Sendee yerteedav 
attained new HHpi* ,or 1976- 


NEW HIGHS (9) 


CORPORATION LOANS II) 
M CWTWMim? AFRICAN LOANS (T) 

^^^CANSOI- 
Tenneco 10pc Ln. UOP 
-93 

VNGfNEERING n> 

Beyer Peacock , , „ 

PROPERTY II) 

Jermyn hw. ^ 

1>W,ttp, • TEAS 12) 

Assam Frontier Moran 


NEW LOWS (32) 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list ond under Rule 163(1) re). 
* Premium. . •■ 


Option Report — 3 

OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 

ings . lags tion menf 

Aug. 17 Aug. 31 Nov. 11 Nov. 23 
Sep. 1 Sep. 13 Nov. 25 Dec 7 
Sep. 14 Sep. 27 Dec 9 Dec 21 


-month Call Rates 

“Calls" were .done in Burmah 
Oil, J. Fin] an, Kinloch (Provision 
Merchants), Aberdeen Construc- 
tion, Slater Walker, . Dunlop, 
Head Wrightson' and Charter hall 
Finance, while “doubles” were 
arranged ia Burmah OU, Group 
Lotus, Dunlop and Slater Walker. 


Industrial* | 


V Brew 

KCeraent-, 
A»OB l*is*ire4 

BSR 

tMuocks 

VatvUyi Baak 
Berrya+}t-ln,J 

Beedbam 

Buuu Drill*.. ... 

Ho water, 

-A-T. I 

BrtdsliLeyludl 

BOC In 

Brown *J.)...._| 
Burton • A* ....-I 
Caitbnrys....^.. 
C-Bvmhalii ] 

LViuiuuith : 

Debenhams^... 



Dunlop...^ , 

Esijle Star^_....' 


'K.U.I - 

[Pitch Lovell... 

6 la|*lcn. Arcutra* 

15 Jen. Bleetrku 

3 * iGliso... 

9 f.wttt ilrt-.v 
a b.i/A-r I 

82 GiHKtfcn 

S ta.K-N 

28' Hawker SIM... 

12 iHuusoo/Ftaserl 

16 kl.CI 

21 H-P»" — 

5 

Slj Inreresk ' 

9 Generali 

6 lg Lad brake J 
6 -Isrc 8w **l M —. 

20 JCA^ils'Baiik.... 

11 “Lofr"_- 

8 1 tendon Brick.. 

13 [Luna lnds ... 

7isi M Hams’* — 

11 lUarlwJt.Sp'ncH 


UNUMkl Burnt..' Si iUai>. Cuuntie 
NaflWoc Bank] 20 b'.P. 


"Do" Wairama 

PxODfd 

PtCKsey — 

U.H.11 

KankOiy.-A*.. 

Heed (oil.: | 

Ke.vrn/le 

Kothmana 

Stater Walker J 

Splllers 

iTesco..: — ...... 


7iallnt. Buropc.— 
11 | Land SecurUJo 

7 Inure 

5 [Peachey 1 

18 [Satmu-LPrapa- 
83 (Town t - 
11 


“ loi, 

4 [Brit.t 


17 
6 

12 

13 

35 

7 
16 

18 
25 

36 

8 
20 

7 

14 

7 

.12 *Tube Invest [ 

11 itrnilerer 
33«-Ut<L Drapery.. 

22 (Vickara 

<4 ■'WiilianuHiuTnl 4 I Hampton 
4 lj I Wool wortto_. " 

20 1 - 

7 | Pm pert, v 

8 Brit. iAna.-... 


City — j 


, Petrol crunl 

4 i Burmah OU- J 


4 (Shell — 27 


Thoro -A*...^..^ 22 [Ultramar 

Trnst Housed. ... 9 

87 illfanes 
38 H'hartar Cona_, 


5 
7 

14 

7 

6 

41 a 

eij 


40 

4Ja 


6 1 r^un ta. 


ai« 


AMERICANS ft) 

V • ^,C0,0,,, ■ CANADIANS'*!, 

Seagram - 8ANKS(1> 

AU “H— V^- NG5m 

Sommers TO. C-) 

STOKES O) 

P reedy CA/fred) Rlrfin n. D; & SJ 

ELECTRICALS Q) 

Goldring Mairhead 

.ENGINEERING <1, 

Clarke coabmai 

„ INDUSTRIALS „<6) 

Oenbvnore Scot. & Utd. lnvs. 

GaritnkamR Sears Hidgs. 

Jardloe MaUeson T.i/bex 

_ TCXm.CS 12) 

Bond St. Fabrics Mackay (Hugh) 

• TRUSTS C7> ■ ■ 

Alliance TnnT Romney TVnvt 

Ashtfowa Rvy. - SIzewM] 

Dom/fitan & Gen. Trans. Oceanic 

Edinburgh !tr». Dta . 

MINES IB, 

Bracken- Llbanon 

Grootvtel Veiatarsoost 

L«/>e Cons. Co/d Fields 

Efcbnrg Sabina lues. 


RISES AND FALLS 
YESTERDAY 


14 

British Fends 

Cerpns- Domini wi and 

Op 

ss 

Omni Sant* 

15 

. Fondgo Bonds 

* 

' 2 

56 

4 

Industrials • — 

2m 

173 

WB 

15 

F/nanclnf and Prop. „ 

M 

a 

<02 

12 

OH* 

8 

?. 

27 

9 

P&mutlons. -•*■-- 

7 

• a 

-33 

17 

Nines 

U 

. « 

*5 

18 

Recent • lessee 

Totals 

8 

4SL 

. 5 
297 

32 

X.W. 


MONEY MARKET 


Adequate credit supply 


Bank of England tiinimmu 
Lending Bate 11} per cent 
(since May II, 1976) 


Day-to-day credit was ia ade- 
quate supply in the London money 
market yesterday, and the authori- 
ties were not required to inter- 
vene. The market was helped by 
surplus bank balances brought 
forward and a large excess of 
Government disbursements over 


revenue transfers to the ’Exche- 
quer. This included the redemp- 
tion proceeds of Treasury 6) per 
cent. 1976. On the other band 
there was a net take-up of Trea- 
sury bills and payment of monthly 
special deposits. Factors tend to 
indicate a surplus of- funds to-day. 

Discount houses paid Ifif-lOg 
per cent tor secured call : loans 
in the early part, and rates eased 
during the day to dose between 


8 per 'cent- and. 9 per cent .ft 
the interbank - market overnight 
loans commanded 134-iOf - per 
cent. Initially, but .quickly slipped 
to 10^10} - per cent. - -By early 
afternoon, rates had ration to 
9-9£ pdr' cent, before hardening 


at the* .close to 10-lfii -per cent. 
Short-term fixed . period la 


_ Interest 
rates recorded little- change. • 
Rates in the t&bte . below are 
nominal in some coses. . 


Aug- 16 
MT6 


i meruit ; 
< Ccrtifiutitri ! 
| nTdt-pBsils ‘ 


Uvanu^faU.... 

■injv notice. 
(7 iiays or 
l^y-iDcitice. 

One month ... 
two iiaonths.. 
Three moatbs 
Six months. ~ 
Mae tnoaihs. 

Ora yew 

Two jeeea,... 


j Locb». Loon Auth^ Hnaace i ; Uiwmitf 1 . . J - * 

lmertianh : Autimrir-v ne-ttfaM": Bonne [ Company | oinefc'et rTreaaniyj Bank - Stte Trate 

I depoiit* ! Imh ; ileposU j dt^osits j cl*po*iB« [ bllls^ J-.-BilbO j'Bllb^ 


9-10ii 


lOE-lOS#' 

UiS-llik 

ll^rllf 0 - 

llm-llU: 

llU'Utt. 


iaia-103« 

1034 10; • 

10Ji 111, 

ilrl-U*;- 

il^ 115, 


1058-lC+e l - 


103a 

107, 


- i loh-n 

1114-1071 1078-1114 
1114-1D7*, Tllg-l IS, 
11-Ills J 11*2-107, llls-llie 
111^1114 : IUb-107, 1113-12 
1144-1114, - 

117,-12 12-111? - 

123. 1 - | • _ . 


1044-107, 


. 8-105J 


,-J. _ 


lOlg-lQ£0 
105f > 
104* : 

io» : 


. t ■ 

f • 

tr-. 


_ i 


103,-to§j lOiJ-IOTaf- 

m. u 


1114 

Use 

Ills 

Ills 


Local a«hoxtte *nd fin a a c e bnuea seven toys’ noflee, otters seven days' fixed. -Lora-tena local- aottorUy ouxtgage 
rate /wmtTO fly thro e years uer cent.; four years WH» per. cou five vear-r aua per com. ^dnk bu ratnr 

In able are (raslac raiev /or prtme paper. Sarins raias for f o ur- mo p ih tame WHs 11 n*r tour-monch Trade bills 

U, per cent. ApproshcstB -selUo^ rate Cor one- month Treasury bUls iszia-iofi per mh; \twwootwb - per ceoLr anfl 

ihrewnomfi 101 per cent. Appraxtinaie sellfns rale tor one-nmnth bank mi* ifluL-inj Kvn.z ~hromtng>K"ina« per' 
cent.: and ifjree. month lfo»l« per cent.; onc-.-ntmUi trade Mils per cent.: tvMnnhlr IlMU per cent.; also three 

mnmm 1 1 c-i 1 * per ccql 


_ ftonto HBM Bay Raws publisbed by die Finance Borises ■ .vuocfaUorfl m per ceot^ CmR+ Atalisr 1, IVTC.^ricnrbw 
“wTiSlto? rtte 5 S a dlSt“lo!^‘^te^ U “ BBnk Rate lor kmflmt.lBi per csnt. - TreaMoy 


BASE LENDING 
RATES 


Allied Irish Banks Ltd. 10} 
American Express Bank 10} — — 
AogSo-Portuguese Bank 11 1 
Henry Ansbachet 11 — 
Banco de Bilbao’....-^- 1Q 4 N -- 

' Banco die Jerez 12 Jo 

‘ Bank oi Cyprus ......... 11 

Bank of N.S.W. 10| 

Banque du Rhone. S.A.-11 . 

Barclays Bank Mi 

Barnett. Christie Ltd.— 12 

Breraar Holdings Ud.*ll}. 

But. Bank of MH. East 

■ Brown Shipley ...'• 

Canada Permanent -API 10}L 
Capitol C & C Fin. Ltd: -Kg'*—* 

* Cayzer, Bowarer Co. Ltd. II.: 

Cedar Holdings 1L| 

* Charterhouse Japhet ... II j 

C. E. Coates H* 

Consolidated Credits. ■■ Hr 

Co-operative Bank *10J 

Corinthian Securities— 10} 

Credit Lyonnais ...... 101 

G R. Dawes lfi 

Duacah Lawrie I OS 

. English Transcont 11 

First London Secs. 10} 

■ Antmy Gibbs H; 

Goode Durrant Trust:. Ilf! 
Greyhound Guaranty— IOt 
Grindlays Bank JlO}; 

« Guinness Mahon MJ. 

■ Hambros Bank 10!j 

■ HiR Samuel - 510* 

C. Hoare i*Co tlOJ- 

Julian S. Hodge Ill 

Hongkong & Shanghai- 10$* 
Industrial Bank of Scot 10|, 


Keyaer Ullmann 
Kncwsley & Co. Ltd. ... 12V 

Lloydb Bank Mi 

London & European ... ll_j 
London Mercantile ... Ufi 
- Midland Bank :101j 

■ Samuel Montagu - 10R 

■ Morgan Grenfell 104] 

National Westminster Mil 
Northern Comm. Trust 
Norwich General Trust 11 J 
Portman Guaranty ...... Ofi 

P. S. Refson & Co. ... 104) 
Rossminster Accepf cs. I0»' 
Schlfeslnger Limited ,—-HJ 
E. S.: Schwab ............ l£J. 

.Security Trust Co. Ltd. K3 - 
Shenley- Trust ........ .— 1^ 

Standard Chartered — lOtr , 
Trade. Development Bk. 10H- ■ 

Twentieth Century Bk. lffi 
United Bank of Kuwait 1W 
. Whiteaway LaJdlavr ..MH? 
Williams-* Glyn’s ..... . 10H.'‘ 

. Yorliaiite Bank ...: 10W . 

Afri-n t h m Boos 


■’Usmiteiy of the 
Committee. 

»-<isy awsj« 6i%. l-nwwa 
q'fe. , 

Mar deposhs on soon of HOJM m 
voder 6i%, op to ESMO 1t% 

w aM 

'Demand deposits 

Call . deppsla over El MO WIL r \ ' 


GBRAL INDEX 
‘dose 37B-381" ■ 


•3 
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| 890 I: Silk Prop Bd . 154 0 

!»> Man Ed. - . 701 

t»... Fquitj- Bd . .. .. 663 

hu. fv Mir. ltd. Fd. 1225 
Il I -»■-»-< riK-1 Do Ral -Vi. Scr 'll 181.0 

, Gill I'd 6U01-. 4ec 3063 


Ainu Hm_ Alma IUL. Rvi flair. Rotcolo«1UL 


I 25Q Romford RcL.K.7 
Barr la Then d^. J95.7 


Triad Maaarcd ...-.110.7 11671-031 _ 

Triad Mid 'B- »6A 102iy ..." - 

Triad Ulmer Fund. [95. 6 100.7) | — 

Barclays Life Assur. Co. Lid. 

25Q Romford RcL.E.7 01-534 5544 

BarrtarlMndn. J95.7 1MJ| .. J - 

- Current amt value August 12 


M & (. GrmipV 

Thru w-j_.. • T >*•- i!i.l -V M! 6^0 '.'I t-S 
l'.-i- Urr \,, t I', p!5 1354| 1 .. 

•N 1*V* FJ AUK. II '107 0 11!? 


_ _ Hill Samuel Life .%n.ur, Ud. ■:* l*v RJ Autli 1070 1J2? 

__ Commercial Umw Group mim? un.*™. s.i uidse^ V* ^ ! W * mo ? 1W 1 

- SI. Helen 'is 1, Tlndcntha/l. FC3 ni-2B37500 HiHd Piur. I a ,t ,_J134 4 141 2[ | - rSd*8 8d?\utl2“l 1255 I 

- VurishleAiLAv- I'lr- J 3619 .. . - *TV. Man Un.L- -U274 134 lJ I - ijsjlta'fe BJ 1 

- Do. Annuity Ul*. .| 1552 | j — IkJ. Money I d . _|K9 1 114 9) I — Mr.sd Ed-*. Aug. TO !l097 llajj 

- Confederation Ufr Insurance Co. Imperial Ufe Ass. Co. of Canada 

- 120. Regent S.W1BMV 01-4370040 tropenut H..u*e.GuiWfun) 71S 

JEqUily FVnd . .1969 102a J _ ll.r f.I Aug. 13 . .ISO 9 553) . 1 - 

UML rJanugolf-und 0310 137^ - Fn.Kd.Aus 13 _ |«4 47. l] I - 


YllUvOl .(RiAujLi: .1 1^5 

ini fid*. Any IV jei 3 855 

Mr.sd Ed-*. Aug. TO 1097 1153 

l-n.iH.fi* \u.' 12 >1260 132 U 


Property Gro«lb Aysut. Co. Ltd.¥ 
l4k»n H».n*e. Croydon. CIU» I t.U OldBOfk 
I'mpem Fund. _ 164 0 - 

1‘ruperiy Fund i.M- 163 8 — 

ARncuhural Fund 5365 — 

Vine Fund 1 A, S35J — 

AWei Nfti F-und.. 140.4 . _ 

Ahhvv \4l Fd iA> l-*00 - 

Investment Fund .. 559 — 

Invr-lumt Fd.iA, 558 — 

bqu.i.1 Fund— 130 4 . . _ 

FquilY Fkind'A- . 130.3 — 

Mane* Fund . 121 6 . — 

Monev Fund , Ai.. . 123.5 ... — 

.viuar.al Fund . 100 — 

eitnire Annuil*.. 153.1 — 

dimmed Ann'«'\_.. 12L0 — 


o.¥ Scot. Widows' Fnd. & Life 4w. Sec. 
U1-WCU857 P.O Bojc 902 EdnbfV*. LH165BI'. 031-6556000. 
. - tnv.Ply.lM.-ne> I ..[77.9 77.91 I - 

In* Ply. Svrle* 2 174 0 779 I - 

~ Slater Walker Insurance Co. Ltd. 

- 30llkl.ndgcRiud.WTO 01-74DUI11 

- 5el.Mi.FdCp I'm. |47 3 502) -D2) - 

S«LUk Fd Si I'm. ..|T5 3 79 6| *0 U - 

Ud.* Sun Alliance Fund Manfimt. Lid. 

01 -6600606 Sun AHiant-v- Houm- Markham W0JC4MI 

■ _ FpLFd.lnt.Aus. 11.1112 0 11620| .( .. 

- Snn Life of Canada IU.K.I Ud. 


Maple LI.Gnh .. , . 

Maple Lf Mangd 99.5 

Maple I J Fiji* 94.2 I -0 1 

IVn.nLrn.Yd . | 1442 I -1 W - 

Target Life Assurance Co. Lid. 

Tarfrt liuuae. Caichouvr Rd.. .Xyle'bury. 
RncL. .\*lv>bun 'ieajiofHl 

Mun. Fund Inc -.187 4 9241. 1 

Man. Fund. U-r. .. 98.4 104 U . I - 


Maple I J Fun 
IVrj.nL IV. Yd . . 


SW1Y5BH 

in £w)&nm 

IM9 

1*10] - . 

99.5 

94.2 

-0 1 

144J 

1*10} - 


1568 Ff| ail* FUnd > .\- 

Mono*' Fund 
Monev Fund 1 Ai.. 
.VTuar.al Fund . 
-0.7 CRefire Annuity. 
— Dimmed Annf;\_ 


120. Regcut S- W1R fiA V 
•Equity Fund 1969 


Kerton.-tl Pen. Fd .. 
Equity Pen Fund... 
tiled Ini Pen. Fd. 
klanaevd IVn. Fd 
ITopcrt* Her. Fd 
•Pmlceied In. fVL 


*9 102 

10 137 

10 54. 

150.5 

140.1 

135.1 
113.8 
27152 


-,a»J Magna AsbU ranee Company Lid. 

" _ 1 IB. •. hl*;aer Sq . Pkhndjie. 'Jldrf- 5 


The Individual Life Ins. Co. Ltd.¥ 
Fmerpn-t II e. Ikkinhard r. rum-1 ii’l 
Fun,ciouih P>H SAW Pon-.ir.outh LTT.V3 


AL NOTICES 


- ■ NOTice K HMrtV eivCN ntai Beehive life Assur. Co. U«L¥ 

■ f THANiFER BOOK 5 ut 5’J% rlrtl 

.1 OrbiKiMC Slack 1ST* 75.nl Tin* Company TJ.LnmhanJ SI . ECS 1208 

will be CLOSED troir. tne 1 ii 14 Sept?m. Black Horne Bd — 1 106.0 [ | — 

joei 1976 bom dales i«iusJ»e For “Brandts Ltd. " nee- 

■ ! Secretary *UoydS Bt IWt TsL ttigre." 


;':xn. mbt«: m 1076* • • 5 s^yy.‘i 

IGK COURT OF JUSTICEr; 1976. 

. visiou Cum panic-3 Court. In ! — — ■ " 

-J MLESli * PL'SA LIMITED 1 LONDON ANO UVSOPOOL TRUST 
Maiu-r of The Companies!- limitso 


Cornbill Insurance Co. Lld.V 

HCornhiit. F.v':« nt 

Opllol Julv IS. . 1 90 5 1 

!.'S Special Juh IS. 37 5 I 

MnGlh.Fd. Julv 2D. [12*0 1310). 


Canada Ufe Assurance Co. MnerL Fd.. 

HUh St„ rotter;. Bor HerU. F.Bar 51122 Managed Fd,. .. 

Growth Fd. auc. 1 -I 47.1 I I — 

ReunLFed.Au6.64 04 9 J | - (W Fn | Lif 


Credit & Commerce Insurance 

80 Start; U«e KC3R 7TN Ol Hk 

v’*l Vn«L Fd.. .13030 108 01 | 

Mhnafied Fd* . . . [49.16 52 35) . . .1 


FiM-dlnt I'nilk. -1Q4 3 
Krjullf I 'nil . 199 7 

.¥ Prop • .1223 

ni-KK'Uni M-in-Vi-d f r.H - .U19 5 

ui«*o4H, M Fan* I . Kbfc') 

• I — k .< f;,n iiwiui I 120 J 

--I •• Klk ilv.! ><■ Ed 0016 
131 (H - I - $cnni.n.>!ii. . JS.7 
«Cru«:h. .haZB 

ncp et'-.p>::ii 10 u 

" l1M ♦Inencnv - U0 0 

OlHIMIinS 0lmcrTt..Unn_! 1205 
) - •Konli.ni I’mrl im. 181.9 
. . .1 — OFUrvicn Kquiiy 1086 


Xulluttip Sor !3d j 114.4 .' . J 

Mam*U,:..Fd | 1290 ! . ! 

Merchant Inu-sion AssuraneeV 

123 High Street I'm* dur.. Pt IN 

.Un* t>-|i 1.1 i 1169 | | 

iSa;-* Mr 1 1 B. 116 9 


I — Albnlir Akkunnre 

_ All Wlher AC. I'tt. 

_ • Ml V.Vji hor Cap. 

•Inv.Y'd l.'l» . 

... Poi-ion Fd. l'u 

Lid. i.nni. Pea.. YU. 

Ml 31 t’n» P"-. l’7t> L'k 

i Man Pen- Fit 

' j _ Man. Pen- Can t.U. 

1 YV191 lYn* Fd. 

I*n>p IVur I'ap.Gl/. 

1 ee¥ w.»' ,x 4 c. r«n- ,lt. 

ut itMiHIT] UdK ^-t-ap.lt . 


8 1050 

3 1016 

1 303 
309 1 
1176 
1145 
117.6 
116 l 
U7J 
136 2 
108 3 
1057 


' Jlrr lu- Man Fdl 

“ Mct :.v. tv- bi . 

_ . Y«3uil* lhu,>: 

I— '.p Pi”.-. 

Man. IVn- ! 

Fqu.r. In-r.-. : 

V 14,* D*-i> tvn- J 

“ M*«a 'Ik: I'rn 1 


Prudential Pensions Limited^ 

llulbun far'.EClNUXH 01 -l 

Lcultj F.I Jul -21 'U694 174*1 ' 

I'kiLInl. iul- 2! . 0376 13.94 

Pruj. Fd July-'! Ul9S8 20 19,' 


Mun. Fund Inc -.87 4 9241. 

Man. Fund Av-c. ..98.4 104 1 . 

Pn»p.Fd.lnc. . .. 950 100 6 . 

Prop Fd Arc. . ._ 112 0 

Prop. Fd. In* 95.0 . - 

Fixed lnl Fd. Inc. >973 1031 - 

tv-o Fd.Aiw.lnc_ “56 IMS — 

Ref Plan Ac Pen. 526 573 - 0.2 _ 

ItcLPianCap Ivn. . #5.8 49.4 -0J - 

KeU9anM.in.Acc. . 97.8' 302 6 

Ret. Plan Maai.'ap. . 95.7 10121 

Transinlernational Life Ins. Co. Ltd. 
“ Bream Pld^v. London EC4 L\ V. 0l_rtC. 849? 
Tulip Inr*-*:. FM . 1118 5 124 8) 

TullpMansd Fd_.,843 88.9^ ... - 

Mun. Bona Kd. !u?0 89 4 .... - 

Man Ivn. Kd. Cap ,85.0 S9 4] — 

Man Pun YVJ Arc |Bb5 91 fl| 

Trident Life Assurance Co. Ltd. 

Rt-nilail'- Hoare.C.luui e-ter 045238S41 

Tnd. nl Man. F<t [W74 113 II | - 


Crescent Life Ami. Co. Ud. 


I Can non Assurance LLd.¥ 


Irish Life Assurance Co. Ud. 


7 '• 1 th * t - a I NOTICE IS HEREBY GIVEN that the T OlpnptcWy. Wembley. WA9 ONE. 0I-W2MW Fret. PI a itnv Fd -155.0 59.81 

- ' .he iMtutnu OB . nt .lhe above- -ReGiiTER ol-ina Ord*n>ry Shares wiioe Koutty l<nJG 1 0260 j-005| — 

-'•lair Ur the Hifih Court of, C1.3MD rrom 13th Seotembcr to -6th rt-operiyDoJt 822 .. J — Crusader Insurance Co. Ud. 


'-lair br the Hifik Court Bf, 
on nw nA'das 01 Aqots ; 

• .J :o lie itid Coon by, 

11 IV Jilt a! tu Wcssland 

i.un<lv;i. 'i.j. Cumraui- } 

iH.fi :lw >iid P-.tf.ion is.; 

• i 'ward h/iorc rtu- Luun | 
.' Iiu>a; fourii ol Jir-liv*-. j 
• .0 «Clt ^Ll_ a* th*.- llvlfi 

tf -1370. juJ JI4 ircdilurj 
- r>* ni h-.v 64.il t:mup-,.y j 

i ,-p*.-.- r l ur .uppiS .lli'.CIlbr^: 
ul - Un- -.jaI T^titi'in n.nv [ 


Nl«7 CENTRAL WITYTATERSRAND 
AREAS. LIMITED 
■•Rnio: no. «».*« m the BmjutjI'c o' 

■ inert* A|rma) 


' NOTICE TO MEMBERS 


ii" - tin- u*l T^Utl'iii n.nv Motive is fterebv oivee lhat the lortv- I V-ULidf??.^, • ■ 
•yue o ! . i;mr;r.*. frr L*,'n *..«.*) vonero* uK&t.na ol 

. New C*'.aral WitwaVcrSr ind A.-*a* I ♦uvoomt F uncL 


Property Doll 822 

Kujc.BaW.Coil—. CIO 38 I- 
EXec.EqalleUnJL-] 835 ] 

Ekee.Prnp.Unit | 0837 [ 

OlrruBl value Aba 13. 

Balance Bond .ltlflJS 18.981- 

Eqaby Bond — _.|S35 . 8841 

Ivoper^-Band C1037 lliM . 

DeponiBabd poo.9 106.B 

MnctLAcrum.IJinL/ fl2J6 ] 

Uft and Equity Anunicr 
Set. tar". ... _ ...127 0 29.0 

Second Set. .205 ZtM 

•Scrum Kef .. .32 0 34. W 

Glh Fund _ . 25 0 27.6J . 

Ko nil)- Fund-- ..183 

•Dviuofl Y'lind... 1078 
•Selective An fd . 72 0 


Brayertck lj»c.. Mdnhd Beriu. MdBbd.348» , Fln; h3n Sqnara. BC1 
rm.Pla6Inr Fd -p5 0 59.81 . | — Bluei'63 lu2 TO .1578 

Manacci) Mind . .0464 

Crusader Insurance Co. U± %% ^ 1 :Jg? 


NK1. Pensions Ltd. 
vlilr.jn ' *»in rK.r..,n;. .-ur.-c; 

I. \ .\| .- I nil . <79 2 83 31 - 1 J| 

NVI/1 i.J|-:-.i1 |62.9 66 21 I 

Nc-.t .lib rls;. Au su*: 25 


Reliance Motual 

runbndse v.vil: Kcni. 

Ri l Prop. Bel- .1 1632 I 

Royal Insurance Group 

1 North John Si.. Liverpool 
Rpya! Shield Fd ./1028 1087| 


Tnd. nl Man. Fd. [117 4 
T nrfe'i* ■ Win r'd . [124.4 
Trident Prop Fd. ..(1146 


Vincula Mou*e,Tover PI. YX3 01-8268081 
Uth. Prop. Aug 2 ...157.4 64.0| .. . [ — 


Eagle Star Insnr/hBdiand Ass. 

I.ThreudnvedleSl.. Eli- 01 £ 

CeClt- Mid. Unit- . ,{38 2 39.6| *-3.3 


General Portfolio Life Ins. C. Ud.V 
Wl Rirthnlotiyw ll.W/Pluntnc.*. H XII It 11 
rimfrtlki Mind . . I 10434 » | - 

1‘ort full ■ 1 L'ap 1 tal [39 5 41 b| [ — 


King A- Shaxson Ud. 
ad Ass. H.i>rii*ili. K2 < 

01 508 1212 BonUF.i*E.-.en»pt. [30803 109 3V 
tau . * *m N.- I -ill. riuy Au - 10 

rs.M *-a.M 7 09 Cihhim.L- fl20 3 IM si 

«k.*-l R.I 1 191 6 in? 0[ 


500 New Court Property Fund Mngrs. Ud. . Proper C.ronpV 

Si Mulhin.. L_no. Ijo:..Jt.. t'.4 OI-BAiCaB TV- 

S-2 X O Pr.F Jur. 30 . I1W 2 111 ^ I 7.79 W*" *• Et ^„. tf 2 ff 8 1 ‘ 

5 ^ *• ^vS^raTJlPI - M* M = 

, . . J4Vp.ii.it F.I 1IIL6 1175 ... - 

NPI Pensions Management Ud. Fjjuiij Pen. Yd 1122.9 330 lj — 

! «= •“53*"* s ‘ V 4200 «—S5?5ifttSM 511-3 . = 

- Manacert Fund T» ■» 11611 I - IVee- -«i, "Auq. Iff —AUKfi 

Prtrt” AM*! 2 Nv-.l dv-jltr.c S*-M I JVVreLI* Valualiur.- 


Nf-T Pr.F Jur.30 . I10S2 1U9| | 7.70 

Sen :ut. J** Sri"' A 1 

NPI Pensions Management Ud. 

AUGnteeibbrctiSr . V> 3PJHH 01 833 4200 
llanaced Fund '111 4 216 1, | - 

mrt- AM*! 2 Xv- .1 dv-jlir.c evpl I 


Tridert Cq'.v.Y'd . [79 3 835 

uesczsrri TridrrtH.Vd F. .. 3173 U35 . . 

I _ Trident Mvr.e> Fd UO 0 liS 9 

Trident F*« ul Fd IU2.4 118* 

TrdnLBrt Aut-TO - 33 D 353 

Gill Edsed . . 1 43 3 

uMwmi*** Ini.M Manac'-rlTl *10E5 134.4 

uai iiA *n(ue for 1100 premium 

Tyndall GroupV 

IB. CanynCv RuaJ. Bri*iol 027 

» 8-Way JuK as. - | 1016 [ ..| 

M-aGSIili pyupeni Jnlt 22 I 07.6 | 

0.81 — Hep*uH JuH'22. . .! 1344 I .... 

— L I '.'C3:. In* .Jul;.- 22. .) 63 8 | ] 


Langham Life Assurance Co. Ud. 


^rfxjrairRttWaii ^ i- crmni. 

- i fi4 1 KS' , ?^He 8 .ai^ CapiUl Ute AssuraneeV «**»* 

.- rhv ,413 ri'Ii'i ih, l.'.Lll'iuik- ! __ ___ i.'nutsfortltaq 1 *'. 4'hapel A. h Winn D9022SSI1 [jndlianL 

*; ul IBs 71^-lvtl. -VMUMn [^ 79.06 f.I- fcSgrt 

■ -w 2S* ■L .- , ,V G h * frr,JR ™ 1 fW e " d ” 30th JBne Chrfhse. Japhel Life Ass. Co. Ud.V V. 4SV,IH 

t/tied Pu-V "2 7e Ctrl dfrertork h accordance t PateriKMter Bow. « H 01-2U38M1 n~_K, 

. IV 1 s - imcw'iiom « the company s art, FnercvHanih. B8D 29H . I - «-*»rui» 

p . , • the ' wgfer^r«i*wr« 4hd '■eoisiers of il ' r pS^imE 

j? sr-sw'd i^*aaanpw tuas ssssfif --.Bi « _■ \ - bhbi 


Chrfhse. Japhel Life Ass. Co. Ud.V 


rortMiu Capital' [39 5 41 b| _ iI.*Ullt-e Y...-l,urvKq lX» t»l-« 

L-.M^Ii^rn .\ t-fjn .159 9 63 01 

Growth A- Sec. Life Ass. Soc. LtiLV ^ v!d gj*0 iS3 

l imed llou^e- Vl.ll ul 22s*tu« iJyM Ca;*- -Lif- tgJ £*3 

YVklMe Y'nwner j £1843 J I . »*-P •el'- -1"< Y-l N 7 63 9] 

UuulbunL so- • ..[ 55 *S j 1 — 

t^ndhank Se*v \r flOB 5 113 d. I — For tjir i Equjlv Assuntnce 

a t S Soper Fund ! >7 653 | I - sec Cannon Assurance Ltd. 


Nona i eh Union Insurance Group 

1‘Oe-'. 4 \/«-v.in\ir;.TM, -«)S2^rJu 

H-1 Y-l A-j,-ii.-: 1! . 'K8 9 15! 6J j - 

L..I ...... .11 ,-IIL Ml? I 


Vanbrugh lafe AssuraneeV 

41-411 Martd.ASl . Lin Wl R OLA OMSU4F23 

Managed Y’d . 11119 117 71 _ 

t' nutty Fd _ . ‘15 L6 154.61 - 

lT;..-d inierae/ Y'd .1131 0 138 ffl 

MVartty Fd . U7 8 124 ll - 

1’A.n Fund 1106 6 U2j 


Safeguard Assurance Li niitedV . unu uon# 

S-* an 1. cm n tv: emu eld. Ham • i-ir-iirt XS8I Welfare Insurance Co. Ud-V 


i.i. a-M utir.i Kq Y'r , L Au;u-t 1 1 'I ! 1 6 227 7[ 

1 I'r Finl Vi.u-i. 11 ,;1Q>0 1C84} 

I “ f Ml .V-m-x-T 1 1 (1120 1175; 


_ In* <M until Yund 11070 


7b efc-rt 'dJreciork n avcordaice with I , ,>a(erna*ler Bate. W '4 


’ ’.XrXESEL °* ,,w camwny '- s “ rti ““ |5s^^ ■ ■ §?J 

♦h.C transfer resfsiws and reoistert of I HfJ :- - E-{ 


01-248 hw Gaardiju, Royal Exchange 

' J — RojollSebanee lit'.» 


Phoenix Assurance Co. Ud. 

4 5 k.uc'A'illMnK IX*4P4flh nl*t!Cue7ti 
H'.'alTit l*. -371 9!7l-04| 

KVr l-h \-.. • 584 I 1- 

Y2i r I’h.YIij.F [59 7 62 0! - 


•r, r.u -J* P.-LT^rvr VSnou'. sTE T feS ES&SF 1 *- ~ St-' S3 " 

pi- r *uu u-iai i.-K-nds fO • *>''■- ,,, k-^f 30M!l 7*f r 10 801 S«-t rrr,ocr f ^t u ‘b M 6. [296 MAI-.. I 

‘At.ir.i.n of !.IL- yw r-;:;ip, , ,4 t ’lw™hM hum 1 )* 1 attend and vote 

. ur. j*.-na W pu-l <6. -•b'- >ai.-tne-meci,no. may appmrt a peoev tc> 
ioiiuu hi tvr.tcu: .rf b.8;a ? i«^s .speak and. on. a poll, vole 

.:*>** He wr.-. .mu,. A ■roayjmpBrar.raa member . 

.aildreM 1.1 ihi- po-rjt:. nr-J B* Oidw c* the Board. 

■ fUtm- H«. I l-ldlv's irf Eli* ! ANGLO AMERICAN CORPORATION OF 
■ -b-.- sun.-.! in the .».r40'4 - SOUTH AFRICA limited 
" wlietbir .i! j«r ; . BPr ; a . M-ttoutajon. ommiMwliSman- Albany Fund Management Co. Ltd. 

- s dfit' tn sufficient »i.e! Si*-; Jolaaniwsburo 2001. FO. Boa 1548. HwiDm, Bermuda 

. -e.’jikipwt ,r;u: Jnrut [Li-!.'? : ! il 3“': 1976. *lhimy FUr*dUd....[S064 3B3| . . .| — 

'. ^ L -' ra 'W n D1 the i ; • Arfouthnot Securities IC.I.I Limited 

' - J ALOCMEHE BANK.. NEDERLAND N.V. P.O. BtK 1ST. ST. ffallsr. Jersey.. 0534 

. ''.i_ . • ■ . t ; .v Jr.ci-'S-rarw .1= TAB. NBlderlaruiS Cap.Ts_i4ecwyi_.f93J .97J|_... | 

.- ■ = -I • •; ->r=» Lituvq Ne=l d«dJn: dale AukuH 17 


ITopertv Bonds . .. [145.4 I5L4I 
tVn.Uun Fd.l l» . 013.7 119.7] 


i fOTiirr Life As»ur. (o. of Penosylvania Provincial Life Assurance Co. Ud. 


'J9-42 \rti- h<*n*l Si VUYOKQ 
LteuP l'nil K17 


Ul-uaK&M -TO2 F-lkhOMLCaie tli’2 
I - I iT"i. '•larasc.-d Fd. !950 


_ Schroder Ijfe GroupV 

Y.nU rpri-t- H*Ki*r Pnrtvniuulh. 
Fie. Vie HI 1015 1069 

MMacueTd ^x'uxus'iu". 1 157 3 

-041 l-n-prrj Auy HI ' 12*7 1313 

F.'nl Inc Am.; 10111.8 117 E 

} - Di-liH -it .\Ui IP. 103.4 189 0 

' IVnc Ck|>. Aug. 14 142.7 1503 

t'o- LNL Bi'.^nVjp’ 0 : 1 "Wl‘ T ‘ 

Ul 24.Ra3J F--.IT Pen Arc 10814 

. | - VI.*.-* YbPd ..(976 10291 


I -- Thi-Lu... FeltcVanc Kn: U»):l STXCl 

Unmlh Y'und 1522 
OkM-inp: Hex fd 87 2 - 

OY_.vhiM Pn-pJd 66 1 — 

U7U5-.T733 *t*pf.fn* T-l.r<f 94 6 — 

plfCil.lv Yuuil .78 6 — 

In* Tru-' Fd . . 93 9 _ 

_ Mont* iruWr Fd 1 74 3 — 

., Property YTiimI * 65 9 — 

Z Windsor Life Assur. Co. Ud. 

— 1 High Street. Wiad»vr Uin<t*uru8l44 

I jlc In* . Plan.* . _:5J0 553| [ _ 

— rmuroA u>d tl:li . [ij'10.0 ii>,34 0 [ — 

Ur' A— I Pen? .... £1532 J _ 

— Hev. In* ■3niv*:li |89 7 94 4j | — 


OFFSHORE AND OVERSEAS FUNDS 


CornbiU Ins. (Guernsey* Ud. 

PH. Box |57. .<H Pel it Pori, fiu.-ni-e* 
lnlManFd.JuK2S.U363 148.51 | 

Delta Gronp 

P.U Bax 3012. Na«*ao. Bkliuma. 


Ilamhros (Guernsey) Umited 


Klein wort Benson Limited 


V a Bov 88. Si |k-,.T Purl. '7uvrn*e.* IH«I i«l 2d. Fcncfann li nt Wi 
f I. Fund Avi: 2 304* 11141 l «8? Fantrert Ijiv Y' | 1 076 . 
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42 
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62 
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40 
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£82 
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15 
42 
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46 
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33 

35 
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6fl . 
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32 
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88 

S* 

59 
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78 
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, 31 26 

A6 36 If 

Ifeo ■ S 10b 
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* 62-39 
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Il94 . 
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154 r 
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82 
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9 
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58 
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73 54b 
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18 9 

n. * 3 
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6A 62b 
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7.9 130 
63 
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41 

.£105 
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£83 


55- 41 
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S . 16 
51 
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74 55 

31 15 
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& 
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39 { 4 
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45 TL60 3. 

18 ..... IQ1J7 1 
14 
43 
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42 

65 
25 
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23 
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90 
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U3 } 83 
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275 
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54 38 

49 35 

101 86 
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,45b 28b 

«b 22 

Mb 26b 


27b 12b ASA.. .. 

» 45 iMFSbOwn 87 

50b 35 AraxSI. . .. 
43b 31 Bxkwlntal r<wp St 
27b 17b BarneM'irp.SKi . 
19b 12b Bril 4 Hovel] if . 
38% 26 ReodixCorp.SS . . 
38*| 25b Beth. Steel SB 
669p 459p Umwa’ie Frr. r0(Ci 
34J, 858p 8mn.«tiflirorpnfl. 
89 67*. Rarmudi. Coro S3 

49*, J6b CBSS2M.. 

40 32 I'.PC.C, 

29*4 19b Carborundum SI. A/ 
52 36*, Caterpillar II 

22 14b iTwaipion Jgi Joe . 
261; 20b Chv«M'IKaS)2 5, 
26b 19b ClKM’lwKcliSt. . 
17b 788p CluysIwSA*,-- . 

31b 27b I’lHcmpM 

877p 539p Cit>Ini S12S- 
18>; 12b noCm.Pri.8SI.. 
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«b 22 Cnnl Oil Si. 

38b 26b Cim&ZrU S3 ... 
32b 21b Collcr- Rammer S3. 
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44b 31v Exxon ST. 
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19\ 14 FlntOiicagoS. . 
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17b +b 5110 - 
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210 S9.0 ^ 
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57 
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18 
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52 
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21 
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M 56 
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12 

% 

47 

£ 
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32 19 

& Bf 
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; U it 
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1 
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"onierrnift 3ip 


wi 43*i 


East Sttswi 10p 


52 129 
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14b 
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4b 
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70 
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315. 
7b 

-1 36 
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14b 12 
60 45 

51b 41 
51- 38 


•46b 
18 
57 
197 
5ff 33-. 

If 4 

6 4 

43 24 

42 34- 

41 30 

22. 15 
24 16 . 

49 34 

90 

12 I ?b 
30 IzS 
43*2 I 34. 

42 1 29 
45 |34 

8 , 


STvi 


w • 

r . 


* - 

.« * 
2.93 1-4! t 
LZ7 };+ 


GeoigelOp 


Peek Holds. 
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74b] 58 
91(72 
56 .1 37 

27 
37 


? 

20 j 12. ' 

ffisB 
E95 

-72- 

12 

-52’-' 
utr 
& 

58 'lHottlloMlIinJiL 


Conversion (actor 0.7395 (0.74091 






























































































































































































Its 
* lot 


4 

' \ 


1 



»<v ••;•«•- . \v 

I i3 I. . ■•» 





‘The^Fia&ne^ crimes; Tuesday August 17 197R 


XNUC5vpd‘\L&~CoaOoaed 


•Wet. | 


lew 


ra 


i.ssiilw-t; 


i . t 

Sark - i Purr j 


-151 Ir 


;» -: :' 1 V [ X? 


UUb 

. .■)? £-'i >V -"'.V 


2 J * r. L/- 
i£ ^ -■‘••-■s ••■ l > 


1 % 


4 ‘ 9 

2 : 23 
3 w- 

Cri }J, 

if» *iA 
t. 51" 
i %'i 125 

13 

a 

64- 
27 






it? Is 
is ::•; 


r.‘&* 
«? : s 


U v 

’ki ._ t - ' 

it c-‘ ■ 

SiVc V -’ - . 


•' felJiT 

i g! 5T 

:v ■ 1 -v i | : g. 

. Jt 1 5r 

-• fc ;g' 

s': a 

lfe.IV 

v,;-' 1 : S h a- 




•*{“** '« 

: i r- ' M '■i'X 

a i - : • : • r j*«* i a !■ P a 

. t ’■ :: * .. 2 i» 


Up: 
%?1 -. 


h' -j 

a *»- 

r : ■ 

^ * ! 1 • 

sf* • = 

St,':: 

vb 

-ia : i ; 

U;U : 

!: U j : ;' : 

i- s 4 ^ . - 

w. 


• - L--:i 3 >3 
i.o^'V5, 


bap.Coetjrai £i I 

kjaLIbdi top.: 
biiuLScftum j 
tatef-rHyMr 
InLf 

ZamrsrjrthB!' 
imriiHI'inp 
irtfiw44.&!KS- 
teiwiwap 
Jofii&niB-tSjp 
Johuaftilan .. 
toman Kth.i £: 
iwlsrh*. 
Sdanu^uUjp 
3rtifrIodL&-j .[ 
Kenfledi 5m Mp j 

Krdc till. . . r _ , 
LC.P HIds 

LK.I«n Lm .. 
LRTIer.Mp—J 
Etesonlndi H 

LxrtiU. ... 

leatitattoMp. 
LnrtesHaft.ft; 
UBailM' . _» 
lebcfcJ&teWv 
LcbtaRanu. *. 
tjptaMms.5p— 

js*iec*ma' 

LecCrmpWp- , 

LafffiJ-Prcs&.Sp 

LiiO-'Ct lOp . . 

liiien Iflp 

L ill hit Lete.l0p| 

ij tlJfciyfr ITlcs J 

Undusm«-._. 

UpfanfLi 

_Unbly 10 p 
EopHTnur . 
LuKdilcUiuml 
Low 6 BonwWp I 
MKRHrirn top, 

HP15p 

SU'.DartlDp.. 
MxaucldE ICb. 
VTcTrtn Ph 29p 
MadaruaeOp .1 
SbBriifeRh! 10 b( 
UtChnn-US- J. 
HacphioouiD. 
HtTneTut-'dftjp 1 
tf» r hip | 
Mnpnt AzM lOpj 
Man. Skip can. U. 

I Li 10p ., 
IndUH»- 
rw. A*.j 

I sL-ah J 
Uacfc- 
l«39p. . 

UCf JOp.i 
Ft Sp --.I 
uU. ...I 
jlleuiOntura 

po^Mnim ip 1 

perCoailripFi j 
BTs3nlaJ. 

MmwOniiam I 


* 

'-'\L " 


«X6 


Xtjf 

el.- 

7 .98 . 






«i5: 


Z27 


?5? 

r2 

Q63c 

- 

M.A 


s«a«i 

3.32 


2L08 


H35 



1X7 

-1 

£.63 


L3a 



u* 


416 


233 

-1 

-3.9 


214 

■* ■" 

309 

rv- 


12X8 


rrl»'J 


-X 


-2 


K\ 


,'f. * •' • 

:■ : ■ 
- Vi - • 
1 f.-i- 

r r; T ■ 

;'P si. 

! j r 


’-•is 


w < 


ph^nCncibie 
jMo»(Bobl i ]Qp . 

rfA 

XaaSLU.FlSen.. 
Nalksaffi.&li. 
KaLtTrb'DUlOp 
■ 7'IUj N*CA4Sn9B.. 

" Nrc*mi2*Bbr5 
XeiJtSpiBwIOp 
VewDpup Iflpv^i 
N*WfCwnptl 
ISewUM )X. Wp 

iNorcrwi . 

\«wqAW:f Up 
Sonic Secs. ) Op. 

10*2 HarjMO- 
topic* 6 B*rt 
WrrtSDp-- — 
k)m«tw»e ]?jf 

Ktaalid ... 

Oo.ffjFfcCeBW., 
Parter Knoll -A 
Puentlwi — 
Pauls bWbrtes-^ 

poumj^jrr) 

Pcutos lOp 
Prtrocwi 
Phillips Psteals 
PfcfltttlLooi - - 
Vtoo&tsop — 
HntofHk [«..... 
PirUMiVkulOp 

Ds.AJt YlSlOp. 
PiUonpofl Hr U. 
Ptw'y Bowes Ln. 
Plsaitfto*. Up. ‘ 
Ptasocnfl 10p. 
Pleasure ma 5p . 

ss ^-- 1 
•:=va SSESSA 

- psw-tannls-ai 
- ; -=» - PnlluanlLU.: 

- i-72 RFD. Croup 10p 

- -'16 BXDG«Hip3Jp_| 

trS; RadtesWllSaiJ 
. ; * Randall JA. Up? 

- jl t.-a - Randans - 
. I a RirtOmp:-- 

•.<*& RfcWOol58^. 


1-1 


-*■ 


BBf- 


■2 
5 7 

;il » 

: 3 JBewisCK^tJ 
25 Remrtek Croup 

i»a 

Rexmnrc 
. ^6 Stth’dsSMMto. 

-• <4 HJdrtwiSoaip 

.. -6 Boctawe. 

■*«!t 

a 


+2 


— MB hi 




... »; 

• t ?i (Sfipiomp ... 

- ■ ^ Schlun*»S«;Sr 

sS'toTabif? 

. a .-■: Scot 6 t’n tnw^ 
,-r V» ScanHlctjs..^. 

; SeroritwGp-- 

» p**x-v~- 

..'..r '■ Seconrj Scnwe 

uo-.vvv—^ 

: l Sterna WarrSDp 
•' » BwfCoDaao.^ 
StteanuglMU 
/ ., ’ SEwarnt-.v: . 

- ‘ ' : auittwooisp 

- ;l Siapson(S.'’V, 

: • *• JSfleid?? .... U 
; 

• Souths Tndi S0p' 

• . ; ' SoUc Ltml Op J\ 
i lade. 

; towru.wi.. , 

: aaBs.Pot>4^..1 

- •: \ OaSWCoc.U 
•' : stafl wnm-.. 

• •• » Rag Ptentfurp 

. ^1*5^ M«i| 

' • BCTtmgtfliUJiip.l 

■ ' • r t Roadult HWgs 
. SDotwriFlU^. 

j SwiMflSCTv Bp 
... i SoWlfteSpe*. 

: Sk.3MlR59Kt j; 

. s Swire Pacific Ski 

■ Syhone- 

- ; whttsp 

- v • Tcbbiu up 

. • ••. - awuteisraj . 

. 1 ’ ■ Tb.TtoesVn.5p 
. . • ■ ; rotwcT sup . - 1 

■ rpo5aiR'»i_.. 

. ? Ibyw , a " 

- : S frur Kerns, ab 
Y- • Do. 8 % Car Ml 1 

•- ••“ : rruUlgarHajp 
Iteas.rB.tSir. 

' ■ ITansport D?t 
TteawooaCh.5p 
. runwrfcSrt £L_ 
i ■ ' Turner Curz. 3p 

iL'K. Optical 

;l : BcnHznlQp_ 

* v fl/hiMniJndast'a^ . 

;CflfflcT inp 
■t’nilei'er_'_ 

- ’tn% XV R.12 

■ r.rtd. Camen K>p 

. ;UG&Sfcrr.l§UL 
. . ; , Do. lftpcUi 25p. 

- rmtedCanJnds 

. .'t-GHarawtton , 

‘ . ■.IMndHkrial 

; , 1 'BodnwM 1 

\ A'alur.^. 

.Vcnesla . : ._. 

■ " .VidaoCrp SB's 
: tc RiWhhu ifv _ 

B'afePJttS'l^i . 
JalVe Dmr 5 p.. I 

■ . iVarrtfi Jm.i£l .1 

■JWerfardSp .. 
'■;AWssaus 

■ Jfmoh R.K. lOp. 

■ ••. -..SialCwM 

- * Vesltt. Bond !Qp 

' ". iThidi.M.EI'Jl. 

... . TbaiaiEft.MUd., 

•- .Tnilo'CMi . 
fbKoCliiWSB.. 

' Bbit«wflSDp„.[ 

* > SbaaiyEi 4 T». 

- • ■■ ffltfcesJ.i,;.-.. 

. . silbmHtateii. 

fiVaUMfl. 

.•"Da.inpeCiic ^ 

fllTjQSO) L 

lilts (Georgei.:. 
f^OTiralasrBp. 
finp tod' ap-l 
tafcori XeitM_ 

. . ITCff'ThORKi. 
i'clocrtauuw-.. 

- rindJrSor.sSo 

. i.mil: vrtor.Sp | 

footillal! .. 

-- cttenSp. 


4 


-i. 


-i. 



fcS BunwiT!.: 
. 270 nfsTlt! r.ij ! 0 p 
[120 fertiscau-op. 

. I'nion. 
:!eSucr ' 



■3.7t- 5 


1 55)73 q 


luunitui Rnjjl; 
... K«l:i*r.Ei&ip- 
’7? {143. K&efclWiJrHir... 

ltiwdrniiV'lOp 
lxielt.CrtlSp.- 
Ur* b Gdttn lap 
Lia.i3lM.5p-. 
IflcdeclulaBap 

' JiWnhwrVrJfc 
HirJtICdgs.a^ 

— 

Ffwrmt. " .7 >* 

Pl v r iU int-.V* . . 

to-b" 

PmttcstialSp^.. 
. HetoseSp-^i . 
fon»J •. 1 -i... 
Sod.’ lurbnasp. 

WrabuLKC -73 

Sun.Ulia*ctl. 
Kur (jic5p—~ 
TaiJiuHar £DR 
. Tr^ietodclMllt 
aa ».|£20 i 


m 

ixlCr'^jw: 
12.0 


72 


■2 64 

76 

5b 

41 


U 14 

77 

4 ’ 

128 

-2 

7.4; 


90 

835 


>g«fa- 


44 

122 


6 77 


R7 

320 

■•2 

4.99 


fi 4 

£110 

-1 

W9°k 


f82 

130 


5.44 


04 

167 

‘3 

16 


54 

193 

’3 

8.27 


60 

404 


113 0 

49 

5C 

145c 

♦ 1 

»SK 

♦ 

59 

138 


247 

4.8 

?f 

111 

-1 

4 65 

■ 

64 

97 

-1 

3 69 

25 

S4 

96 

-2 

4.64 


74 

60 


3-42 

1.8 

ftJ 

184 

-2 

8.04 

21 

6.7 

118 

-1 

?64 

2J 

3.4 

198 

-2 

1024 


8f 

202 

^2 

842 


64 

115 




89 

115 


6.65 

_ 

89 

118 


X41 


7 J 

108 


6X3 


9.7 

308 

-10 

r 13-39 

13 

68 

230 

-4 

7.8t 

17 

57 

94nl 


1163 

2.C 

54 

408 

*5 

164 


b 7 

70 


12.79 


61 

750 


Oil'd 

„ 

1 7 

130 


6 03. 


A 1 

£27-, 

-V 

iSLee 


22 


117 
4> . 

104 

10 4 
107, 

111.7 

15.0 


190, 

16.R' 

13.2 


MOTORS. AIRCRAFT Tfc\l>ES 
. Motors and Cycles 

22 lBTH.LcaliDtt.Vlp 
230 Gc.jjK.rBiu 
21 Lou'Cvrttp--. 

SU Bfl|*MSar3p_ 
i3 : 5w>2i*V*atK.-] 

£21ij UttfoCrSi}-. 


Commercial Vehicles 
I'jan'Frucb |np 
EJtF Hide - 1 . 

F..drir..T»pi . . 

PKu lavras Up 
. ItoaiUu- .. 

Yort Trailer P-p 


30 




_ 

256 -1 

lQ17c 

LS 

.37 

23 

L 




D 

59 -1 

1X5 

20 

♦1 

£23 . 

Ql2*ij 

IA 

2fi] 


23.0 


83 


18 


089 

’ 

7N 

33 


dJS 


b 7 

20 


0.65 

* 

If 

12 

-1 

305 


64 

80 


d59 


11 4 

29 -J 


tl 74 

i.ft 

93 


.Components 


Anbr) ftorh- . - 
: lVirfl"»SlrcaBi 
1 (Acnsim flq. I up 
> As«. Enc L . 
ALlomolne . . 
Blueme! Bpr. . 
Bmxtov Vsp. 
• Ojj.t-'O De»iriit» 
Finw1> 5Pp 
DuelopJap- . 

1 Ft^eEf'arfieg. 

HntnSautb Up 
1 HtRurhni 
I K«ifcPillIWfj . 

Lncxilndn.il . . 
I SiKihsRubeit. 

5.’ Supra GnwpWp 
1 rumerlS; - 
3Pi trttootesnrden 
KecdbeadiJ.-... 
ZeniihA'SJp: . 


34 
36' 
72: 

57 ‘ 

39 
13', 
76 

152 
87 
33 
9 
62 
30 
207 
110'S 
17 
59 
50 
93 

40 


-1 


ri26 
d4Q 
♦1 61 
066 
166 
3.03 
06 
5 72 
5.14 
357 
2.X 
0.39 
20 
si 125 
67 36 
16.23 
60 76 
t3.25 
245 
6.21 
2A2 


3611.81 3 6 
1.116 91 8.2 
5.0 3.6j Si 
3.3 7 a 6.41 
5 7 4.? 

1.7 12 0 


27 

1 7 1L6I 

t, £f 

« 10. Si 

7 0 6.7 


23fl0.3| 
OJ 10 1 


6B| 8.4 

7.6 

56 
• . 

30 
80 


6. b^ 61 
5.R 7 4 
8 7) 4.4; 

7. U 66 


Garages and Distributors 
Iv^axi Gibbon _ | 55d| | 36 ] 4i|10.1 

I.MssandFnfp . 


2J! 5 S 
2J1X3 5X] 
*■ -sjo * 

* 13.9 e 
« 73 4 
28 34.4 SB 
33 * A 3.7 
52 n.4 « 
2J153 
23 72 18.9 
22 40 127 
3.9 6.9 5.7 
12 36.2 77 
U 8.7 368 
10.8 6 .9 
10.B « 




Appfcy*iK*rp 
.irhoguailuur 
BFrJtnt Wji 
BreidGnnp Sp- 
lint Car Aac. Up 

cc.aawp .. 

( ilftTUSOp. .'. 
VomttIT '3p- - 
1 Da-.-aOodiiTf. 

Dorada. - 

Dut^a Fufdurx 

• Giir*iK.C u x 

GLufleMLnr . 
Ilanfer law-inp 
HamjaniTCj— 
Rj*rt-acflv— i_. 

EeahxSOp 

BrmKr.Gn. 
lieLtOprCn. _. 
Hun! iCtelesi _ 

Jetsam UJp. - 

Kivmu nqMtr 

Lr\5emc«Gip 
Look m. 


ISp 

PMalncStr Wp 
PrmiRiBtB.-. 
nwn3Bm.ag»- 
PndeiCtote- 
QoirkiHftJ.r3p 
HryaoldiWJ.ap 
%ci0liim5p_. 
I lVeofLwl> . . 
Btoluntar, Up 
Western Mr„_. 


55x3 

7 

58 

78 

18 

18 

50 

15 
76 
27 
37 
41 
26 
30 
20 

7 

53 

46 

63'.' 

33 

£67 

67 

16 
49ri 
31t 2 

25J’ia 
30 
13 ul 
6 

5ij 

74 

30 

115d 

■r 


-1 


36 

40 
6.49 
065 
1132 
e2 36 
1.39 

5 23 , 
H1J9} 
272 
3.76 
1.75 

hl. 29 

125 
0.2S 
tU33 
3- 57 
5.36 
1263 

6 

126 
336 
LSI 
r20 
205 
10.6 

a? 

2.01 

ic. o 

0.94 

055 

ft).62 

Jg. 

0.9T 


idip.a 73 ^ 


21110.4 


12«11 0 


56 

9.6 

73 

,122 

10.6 

7.9 


1L3U1-S 


14.S 


6.61 

’ll 

9 L 

1 


52K143 

3.9(128) 


12^ 
10.W 
7.« 
12 ll 

10.3 
7 . if 

M 

1 52| 

11.4 

M 

8.61 

7.1 


3 5 


» 

a 


6.6 

5.1 

99 

102 

3.0, 
4.9| 
64 
115 
4.7 
9 3, 
145 


PROPKR*n— Continued 


tan .. 

. High Ian 

72 
DO 
<6 
14 
11 
170 
2t>0 
?7 
12 
M5 
JO 
216 
147 
19> 

78!- 
24 
28 
96 
90 
101 
U98 
£155 
£342 

019 

78 
320 

20 
61. 

62 
83 
98 
16 
27 
23 

79 
171. 

160 

U" 

245 
44 
38 
200 
66 
61 . 

*d 

50 
55 
451. 

96 
•35 

2& 

77 
184 
177 

28i, 

23 
161; 

E27i, 

59 
17», 

215 
90 
192 

26 


Marl 


• r* «j 

rr6r 1 - 1 


YH{ 

r»r i.r:,|p.T. 


TRl'STS — Tonlinueil 


27 


58 

1« 

K, an: l.cvd.- 

V. \*t i. 

71 

105 


!2» 

2 1 

22 

FnfLnj;vn[u. .(h 

«• 


♦0 73 


2. 

>nil>TLJl E .1 .-.y 

3 



* 

b 

iiiliJif lop . 

7* ! 


_ 


135 

lilanfielil Ste* 

135 


i;?5 

1.1 

206 

IWllaialaftj. 

242 


3 55 

IS 

17 

'jmii 1! ‘10|i 

22‘; 


JL54 

0.7 

J 

i.m-ni-cai.'V 

8 


013 

14 

302 

IbrcncruiL 1 

372 

, 2 

SV 

16 

25 

llan’n Ind T-’v . 

3ft 


13 


107 

ffadnibre inn . 
1IK (jml Hkii 

187 

tJ 

a2.66 

48 

102 

102 


W29i 

1.2 

122 

Imr; Pmpvrti 

175 


12 3) 

L4 

40 

Imm-ur.iur. inr. 

67 


715 

08 

9 

Ini 6 15 lUdei 

9# 


tl-15 


?0 

Jprnnn lnir-1 

25 

-l 

159 

1« 

55 

Kritlii' Kirnd 5p 

78 


♦0H9 

77 

68 

LarillhSOp 

73 


3 75 

11 

7b 

land lm« 

90 


1161 

01 

141 

jOil Hup 

166 

-2 

4 V 

14 

f 106 

lio iApciiii '63 

£131 

-1 

vsv. 

3? 

F9J 

|k\«,Vm,i TO. 

£111 

-1 

?f* 

32 

1104 

Ho ifPkLuni ir. 

£1U 


3.2 

46 

Laa-lnndSip.. 

90 

-1 

Ll 

265 

1 «h! U-AV SlV 

285 


g25% 

♦ 

13*; 

In Or Wtsi iTlfi 

15* j 

-i . 

nns 


♦6'; 

Lm Phii .5hp lup 

56 


lO N» 


45 

l/-n ^hof-lrn|i 

56 


?95 

07 

65 

Uufufl iun 

sa 


rib 

£2 

59 

WKPf. 

74 

-1 

. m 



IV. 

SUrirrhMa'r- . 

14 



__ 

13 

Mai iifuuW Onp 

231, 


♦hdUJ 

0< 

Je 

Mrinenwy 10 m 

.IS 



-- 

6/ 

McKa.’ fee. 

75 


1.4 

21 

10 

aWbu -1 Mli Kgi 

16 


J041 


27 

Motunvim ap 

30 


109 

64 

150 

Mui-klnu'i.l AJ 1 

160 


T5« 

?C 

50 

NrilouEst- 

51 


rO60 

55 

24 

fetetej - . 

54 

-1 

1219 

31 

195 

hop Hide. 2 In* 
Prp It» * Fin fl 

245 


X32 

o.s 

31 

44 

-1 

7.1(1 

— 

28 

Prop Pan dup- 

36 


1.43 

19 

163 

Frop.ARei v 

193 


42 

L3 

42 

Prop Sr.- lm TV 

57 tU 


its 



2 

BarianPmp Sp. 

3 


— 

— 

4 

Rnnliau 

6 




_ 

30 

RmioiUil Pitip . 

46 

+1 

*0.99 

12 

287; 

£*» -A . . . 

41 

ri, 

to. 99 

2.3 

38 

Rush A Tamln ni 

46 


234 

J.S 

33 

■temui-i Prop- 

39 

f'k 



62 

'>rw Stelrttp 31p 

74 

-1 

»L91 

!>12 

23 

stirtv! 1 in pin 

24 


hi 14 

3.8 

69 

sJotlih K'!-. . 

04*k 


104 

16 

£121 

Du lONLont VJ 

£133 


Q10*. 

9.1 

a 

j-irri-ni . 

35 



22 

144 

sturk* «nef>n 

370 

»2 

1.62 

3.7 

95 

Sunk-i-L'lni 

110 


? 95 


70*. 

Ti"*-u> nilrr. . 

25>; 


066 

0.5 

11'; 

Pi-irn £ 1 irt lOp 

Jib 


0 01 

_ 

3 

Tirrnii ma Jll|i 

4*i 


— 

— 

900 

l«l Aq?l' • "PI tl 

£10 


ybVte 

— 

45 

Tmfforrt Carl 

48 


296 

IX 

7*' 

l K rropeni 

10 




166 

L id HttdllYnp 

195 


-?87 

1! 

65 

A'aiicAStm lOp. 

90 


♦1291 

71 

15fl 

Aandnrdloi 20p. 

18 lei 


436 

16 

14te 

n'ebb.JusiAp. 

20 a 


006 

♦ 

10 

K mm-'er p -jip 

n 



— 

14 

t'mean 1 ia*s -j)p 

34 


♦0 01 


17*; 

Wtnxx-in Ed- 

24 


1.04 

17 


9.5 U2 

23 381 
5 0121 
3.7 261 
b.b « 


b 6)13.2 


SHIPBl'Il-DERS- REPAIRERS 



SHIPPING 


215 
98 
110 
229 
162 
27 

225 
290 

10>i 

70 

1471? 
v 119 
15:11353 


181 

72 

74 

171 

127 

20V 

281; 

|180 

>248 

51. 

36 


108 

139 

89 


P.nl Ai'um rOv . 
■ lunaanUra Mp 
iFisterJ- .. . 
Fttyh^ WHIr £1 
'Hunting Gih*r. £1 
[Jarfli'.iJ I < J)p 
Ini')** Fn.- 
Shipping 
plan, liner, 20 o 
iMcmj Ml I.'nfis 
iSIlllord lKvl.sU. 


a 


is f 

99 

251? 
2D? 

9t 


NEWSPAPERS. PinBLISHpRS 


-1 


-2 


+h 


-2 


-1 


VI 


.spra« 




:::SSS 

i 2 - S 3 4 


ifl.37 


QU2 

3^5 

1.93 

551 

diO 


- J W 


7.49 

5§S1 
1.26. - 
6338 
1Z7 
h351 
12.56 
6.4Z' 
054 
- Hl.73: 
M 33 
0.95 


22 


1 lAuor. Xc*t 

AM. B 00 V P SOp 
. 8PM Hide* ’A" .. 
1, 8eave7hn»kM’ 
»2 Bmn RnHberj . . 
1 BtorfciA ii'j. ... 
BrisInIPM . . 
nMIliu Will urn.. 
1= - . Do. -A- . . .. 
|172 : talk Had .V5flp. 
E\W Allied -A' 

. Gordon 6 I'jtcIi- 
Homeroua!i«x . 
I. p»lD.P^«4 3fcp— ' 
Marsrull F*v jup 

- MortMfl Cramp. 

- News In’ ... . 

reJtaaLomjnsio.. 

Pyre mid It/p 

Routiedeeit KF- 
SharpriWXi 
Thomson. ... 
tid Ne*»puwn 
l, WebiwrsPuh 5p 
>j Wilson Rrw. 20p 


104 
86 

29 

S’ 

43 
71 

m 

12X 
184 
37 
57te 
37 
102 
26 
89 
128 
102 

30 
57 
55 

296 
250 

5 L... 


+1 


VI 


hi 


4.68 

327 

256 

162 

L9 

3.99 

5.19 

377 

3.77 

10.40 

26 

2.17 

3.0- 

5.91 

293 

237 

17.4 

4.87 

201 

113.3 

272 

4.81 

1138 

0.66 

10 


261 5.91 
5j| 5.6} 

ldu.0 


26( 72| 
9 
12 

’1 
24f 

h 

L8 
9 

4.9 

2 3 

4.zj 
9 


8.6 

Sal 305 

#3700 


U 
127 9 

14.3 U 
112 10.4 

4.8 7.1 37 ^ 
45 7.1 230 
8.7 13.2 

102 M 
, 55 9 , 
123 113] 

8.9 821 
1173 451 

4.1 312] 

91 4.1 
7.4 9.6| 

10.3 51 
93 9 
7.6 4.6 
25*7 0 
7 0 8 8 | 

5.9 64 
85 9 


PAPER. PRINTING. ADVERTISING 


46 


ll 

, 25 9.1 .65 
4bRlf92 - 
-25 19.4 -52 
43 10.4 33 f 
Zi 5J18 
U 62145 
kl< - 9.4 12.0 
1 25 113 73 
17 127 7.1 
22 75 154 1 
45 93 35 
lOfKL ll 4.4193 
PxifaU 13 513 
" * M3 9 , 

45 63 531 


3.4 11.7]- 9.4] 
23103 65 
29 73 -73| 
9'- 30.6 « 
0.4 53 773] 
22 M 921 
65 fB.9 •- 

iM 7.0 lo.ri 

40 

15 7.710.9 

22 417 17 
IB -90 &8| 
9 135 9 
15 54103 

23 9.9. 7.7 

12 33.0120 
35 20.7 .35 

24 4.91C.9 

13 4.1132 
33 98 43 
65 S3 45 

153 f83 • 

24 92 36 


Z |A.'spb. Paper 
£68 Da Pipe Com. _ 

23 AulliWibore.. 

50 EeJnrwr- 

25 Hibl»-6 Barun .. 

33 Bin PnitfHjt -- 

29 BnuumipyTp . . 
27 LaReJnc.tv 
89 Bund Pulp- . .. 
15 CapwalsSp..-- 

6 Caustoi-hirJ ... 

120 rhapnEi3&ii3lp 

39 Clay iRiclur>i- 
Ah Clyde Paper 

34 Colic! 1 D'san l"p 
10i 2 Cnlttr Guard 

8 E»I>fl20p 

101 DRU 

54 Dolan Pets. Itip- 
42 Easi Lancs l-pr . 

38 Eucalyptus 

38 Feny Pick 10p . 

30 GwrsGrosilOp 

35 Harrison & Son? 
4212 RtndsaPrmta'P-! 
a3h UClftCls.- 
55>i h n ittrtfirp.B9-| 
12. JGmpberlOp. 

83 LtP Pwftcr 
25 LoarBr'dntflOp 
138 MdhrqmidJcU J 

34 Uctodr. WiU. .. 
23: Mil lei tUen .. 
25 Honrtn-rrT. \(tp 

21 Oiiir* P Mill S’? 
gii CM« PniuGrp. 
27 RredtSoirtSW-] 
41 Sj3UiriCriWa I'V 
30 Smith iOnd'Sip. 
79- 5raart:iiJe(l*n... 

36 r.PT 20p 

40 rransparwii Ppr 
36 TYIdao! GruUl'-.. 
46. Uflns- Walter top. 
92 WaddinConiJ • 

35 " Waimouchs . 

21 IWyaftTiinn - 3p - 


an* 

£69 

25 

68 

47ia 

S* 

37 
89 

•P 

120 

39 

£• 

& 

103 

59 
46ad 
48. 

40 

38 
37 ■ 
45 

£35la 

57 

17 

90. 

39 
158 

57 

33 

2B_ 

V- 

9 ' 
33. 

60 
33- 

106 

44 

50 

-41 

59 

107 

44 

a . 


+1 


-<1 


-h 

Pi 


ii 


+H 


-1 


1^n| Slniif 


PROPERTY 


4.5U85 
4.1] b3 4.7 
r3»6) 87 1 

62 ) 54] « 
3 3 43 -5.1 
3 4- 7.a . 6.4 
41} 4-5 44 
411125) '33 

3d 425101 
9 42 9 - 
36 53 8.1 
45 42 9.0 1 
9 1351.9 

22 311X51 
6.3T 50 4.3] 

U] 89 95] 
3.7|lX3-5.ll 

M . 
13(126 ail 

1.7] • U .55.1 

9.7 tU.4, 

32 9.5 5.1 

19 5.4 152 
2.2 220 6.2 
1913.0 62 

20 -5215.0 
221X9 55 

21 ,'M ' 8.1 
4.2T7 5 4.9 
42 94 34 

22 9.4 &1 
45 1.7 4.4 


27 ' AD'd l/odon lOp 
125 JUlnaHlrti'tun- 
33' An*l(xiHJdR> — 
91 . Ape*, Prop* 10p. 
13l 2 Auan Scrx 5p - 

S AnwlcSecv.^ 

6312 Ait Ken. . ^ .. 

42 Arras fisc Sip 

2 Banb£O>ml0p 
7b Bairaflller.Jij|. . 
55 Be auraoot Prop/. 
76 Ba»T-V.H.am_ 
33 BdlH?i Wdcs 

91 SvftritiEiBnPi 

138 Bi!Wte*lterffi_ 
120 . BrwKwdPrvp 
9b BnL.lnwmSp 
22b BriimhLuid. .. 
65 Brp0flP&J»c 
8 Cap iC.umic> 

3 Da Warrant' - 

7 ianiui;»l«ufi3p_| 
70 '.tomFinBlm.5iip 
25 Cnmnwlaiaip 
?4 Jin.Cflp.3hi — 

102 CherfedK-W. 

9’ Cbuan P«*._ .... 

m Aurcbbir E»I ... 

37. CdjOtfirci 

29 -lUrMrUls. 
7 rtmni! Sees lltp 
15 CaC»Xe»T.WlH 
11 Cuumry>Ue3p- 
18 ' fftny tDist. 10p- 
35 tuejav iHldet*.... 
3 . tten&tMrx2)p^| 

20 Dorrineuai idp . 

38 Enftftt>|i5^i— 

EBB Do. P’lnUW „ 
C91 DfclawLV.., 
23- &Sto6i\8nr- 

21 Eiht Afeaajp. 

41 Etb.nwp.im-_ 


36 

140 

15»i 

T 

57 

2b 

B4 

63xd 

78- 

33b 

112 

150 

137 

• U‘4 

.7ZJ? 

I5bte 

3 

Ufa 
7ftd 
33 
32 
147 
8 
140 
02>2»l 
31 . 

# 

11- 

38- 

*W 

9 

30- 

£103 

*0 

43 


+1. 




+1 


+1 




245 

♦12 

348 

292 

292 

3.97 

14 

3.92 

257 

B- 

2.66 


97 
Tl.93 
293 
4.62 , 
|7h226 
621 
224 
315 , 
IIQH20J 
435 

7£9 

& 

225- 

ai* 

tin 

T3.37 

217 

Vh82 

292 

4.02 

299- 

266 

557 

269 

0254 


226 

03.47 

2.18 

bX62 

0.58 

♦27 

L34 

160 

'256 

d&D 

1226 

3-Z2 

452 

554. 


13 10.5 132 
4.1 . 5l5 .6.8 


3.9] 
135 
11 . 0 ) 
122 
69] 
2 81324 


Ii)l02j ||j 

9.3f 


a-fl 


15| 

6.3 

37 

3.1 

Xll 

XI 


3-61 


4.7 


I 


m 

10.01 

■s.sl 


8.5 
xdl05 


0^ 


0.6]11.8)22.2 


03)1351 
LO 124 


6-41 


0.9h2.4^ 


4.8 

8.B 

10.4 

75 

102 


0.6(124il9.1 


1^11.2^ 


6.9 

54 

9.4 

156 


b*. 


45 

4.1 

IJ 




4X3 

119 

53 

2X1 

u 


ns 

56 

7.6 

4.9 

55 


1.71 

0.1 

0.W 

1.03 


335 

3.77 

1X4 

X6 

ff.92 

055 

M' 

2.92 

Z3\ . 
2.28 

137 

0.7 

233 


83 . 

19(263 
5.7(285 

. 311 
16] 4.6)303 

36" ' 


i 

17] 

.15 

4S 


96] 6.7 
3Mtt7 


1X0 
7.0 
1159 62 
10.3 8.4 

4419 . 4 } 

4.1117.2] 


63 


11 

X9 

1X0, 


129 

6.7 

f56 

inis 

1.4 


8.3 


38.7 


4.7 


6.1 


.2431 


146 

2141 


'3.H255 




17.91 


X, 

70 

46 

79 

50 

54 

44 


11 

34 
57ij 

35 
64 
43 
38 
33 
23 
a 
37*! 
28 

#? 

ltr 

17 

10*2 


X&tjfUn-Jfl Tlotep'irt 



IP.&O IM 
'Reardon Xm.50p 
. Do -A' 56,. .. . . 
RoneimaniW 1 . 
ISbeaf Steam 50p 


SHOES AND LEATHER 


3 3\ 54^ 8J 
„ 8-^ X9 
4.4} 36 
X7 

1)118} 3 7 
56 


1.7 


141 M 


7.9}.U4- 


SWrk 

Aflllll ml ll|r r < 7 . 

Du. Cap.u >r . 
uidih * lm ii. 
Do i ap 
ABeriran T nj.i 
LU -H 

AbjIoab SX.--. 
Apdo-to; Ln- . 
[Vs .i'lRv- 
Ando-Snu lv 
I.WelfWel'h.sfc 
' mi?y\pr .-«>!. 
.vrhur^dislni 
In. Cap Si/p 
x-ruim >(*.: 
isiitfjm: In- 
AliziUbI' lop 
Dn Warm: 
AUUHir . 
Atlas Eteri 
VuttL 6 !n- .Aip. 
Rafllff!' 1m 
|SJ*rryTruM 
JfUlhopsairin.p 
asbnf>=»i.-M 
mteriStr.!! 

IV Corn 
taitlF’jsdi «SE 
Jraal hn 1 Ai 
BrKtjmijrrr iOp 
Bn? Am 6>en 
Rrltteh.A.^*... 
BET ru-id 
BnLlsd 4 iVn 
Bnt tn>*j . 
Braid .n.i.^ 3,j. 
Rru finer In, . 
Rr5rt"T»Vp . 
LJ-RPIr. 

Ctote Tni t 
CsledooiainiY. 
49*2 Caledonian T»t . 
46*. r»*n- 
63 -Canrluln.. u? 
80 Can. A Furri^n. 
Capita! I Nat 
Da-B' . 

E allK.1 ... 

tin ... 
m 

1 In-- U 

no iap 

h-haner Trust . 

(Cdylii.-w l=r 

Dr, ' :. r . . 

39*i CllyiPnr In .. 
b0 Cd.? 1 Inl^ra 1 1 
39 trtjof ’e£vi . 
46 Ctir.tr--. 

Sh ilihoaln-- Inp 
4fti. iTydr-^slelni 
45*2 Do 8- 
175 Ibhiflu: «ixr. ut 
145 font:ri , tr r 1 lad 
80 Coniine;: ! '■ nioa 
1108 kiev'r. J. l paa9y>. 

45 Cfl'alii.ir . 

14 . lAfCflii- In'. 

20*2 Danse. in.- .%p 
2>« D" Cap . 1'iji 
57 Del**i.in.-et'i)rp 
U1 P-rh-. T 1 Inr £1 
83 LSi 1 ap >ip 
40*y Dire?? S;«.inL<B. 
|145*2 Doauni..n 6 let. 

94 Dray? 

|j 0 fl fv. 

31*2 Eh' Far 1-Vi.tens 
|142 Tm ! Termer., 
n tall •>! Inr 
Dn t'ipiLil LI _ 
Imodeel lor 
EdiatiurAmTl 


-J 


♦2 


Allebonc lupt. 
BodthiTalnli.. 

Church . . 

FoateY. lots lOp -| 

GarnarScMblair 

Hilt ow 20p 

K Shoes. .. 

IjmhenHlhanp. 
\eoho]dtRunn.| 
Oliver « ii -.V. . . 
PitmnrliYp „ | 
SradfcKlra'.Y .) 
StroneA FI* her 
StpInTOioep .. . 
ratwW4EWp . 
Ward White ... 
WeamlOp 


3^lSi 3 7 


1.31 
13 57 , 
h268 I 

1d35S| 28)14 7 
1X25 
395 
205 
261 
227 

I. 53 , 
h225| 

229 , 

65.69 
0.70 

II. 42 1 
025 
0.35 


<18 31 
16.d 4.8-129 
65] 4.5 Ufl 
' X7 67 
7.1 4.1 122 
141] 9.0 
6 0 89 


22 1 
L3 


13.2 8.8 


165 

£15 

75 

80 


750 

205 

280 

101 - 

650. 

90 


130 

|430 

76 

[OO 

30 

30 

160 

Ill5 

*98 

(165 

, W 
1365 
46 


SOUTH AFRICANS 


Abenon ROJO. 
An;to Am. In HI 
ADR rr* lad 50c 
Am. teen' se 50c. 
lEdwnrtMOr. .. 
kioldflds p ;:x 
[cniaW.VSOr. . 
Hulai yCpn RL 
\<jR Ratten 50c . 
lYimrnse I0r?i . 
ftet Trnrtenn 'AKJci 
K.4,Rre«>.20r_. 

m'giTrttt.-.Hl. . 
CnlsecOp R 020 


145 

+2 

Qt33r 

♦ 

15.b 

440 

. ... 

n»0c 

Ll 

/ 4 

00 


yi»c 

♦ 

14.6 

Ellb 


QWr 

3.4 

27 

33 


wn. 

4.: 

16.2 

55 

165 

-5 

ttj^c 

♦ 

33 

10.0 

13.1 

115 


Q315. 

2J 

17.4 

380 

-10 

Q50C 

2.C 

9.9 

103 

-2 

Q24e 

♦ 

Ibl 

180 


U24u 

31 

06 

53'; 

-1. 

Q9H- 

2t 

LLS 

395 

-5 

♦Q4lc 

3.4 

b.S 

50 

♦ 1 

QlOe 

14, 

13.3f 


RIP 

’Silt 

s.llu 

,14-8 1 92 

8 
40 
! 69 
! 77 


X 


TEXTILES 


99 

35 

70 

P 

42' 

37 

% 

S 1 

31 

44 

U4 

36 
70*; 

» 

“r- 

54 

54 

40 

24 

15 

33 
333 

69 

16 
35 
49 
82 

37 

34 

38 
24 

46 
49 
141j 
14 
47- 
S3 
49 
27 
37- 

47 
37- 
88 
27 
34 

aI 1 ’ 

43 
24- 
191; 
16 
20 
16 
29 
85 
46 
53 
26. 
200 
77 
33 . 
20 

48 
20 
23 
26 
69- 

P 

P 

P 

70 
59 
27 
91 


71 

25 

22 

55 

P 

25 

30 

4 

16 

15 
23 

23 

16 
67 

24 
5Z*j 
14 

1118 

£58li 

24 

23 

17 
8 

1275 

60. 

H 

35 

52 

24 
19 
29 

18 

P 

10 

9 

24 

36 
38*a 

& 

38 

25 - 

53 
9 

P 

27 

lb 

10 

P 

P 

19 

55 


AlliddTcnilc ..] 
AlHnnBrOi. 
BcaiM.J.iaOp 
Beebntn A. lOp 
Blartwimd MPrt. 
BooayWebblOp 
Bond Si hUb lOp 
BrigW'Mni-- 
|RnKrO|rGrp5p. 

Br rwtsnftWool4 
(Bm. Enkalim — 
(Bnl Motolr... 
IbuhaerLtei JO? 
kjirdiDaodm^ 
karpeulnt SOp.. 
Ican'ctn ITyelJa 
(Coats MMu_.. 

ITomtualdK 

I».7»iDeh8a-7 
|Cr<wberiJ.i 
ith«e>D 1ml 

m-.»‘ .-- 

ni*on ‘fiarid'- 

Barfy H ■ k ]1 lOpj 
FairituJYseylOp 
Fmier£IWwi._. 
HaREMlJ.UOp - 
jncWnfiP.vt.Wp 
UieWRro* 5p. .. 

HighaBtr 

l»Grp5p 

Hoafray — 

in eworihM SOp 

Da-.V20p 

Ineram<'R- I 0 p_ 
tertaua 6 Sl lOp 
Jerome 1 Hid i» 1 . 
Leeds Dyers 

Hilli 


XeiiO* 

'Lew. SOp 

lilies iS )3?p — , 

iMbeUqrUuRb 

btsekumoa Sr«t 
(Martin 'A., 30p- 
IMIUeriF.i I0p._ 

Mtunfon 

(NoavUatKj. .. 

toa Jen*} 20p 
iVarkland-.V-- - 
|RKT. lto._. . .. 
Farhi 


KartitjFafhiote 
Reedtwnn:. — 
HeiiatieeKniiSp 
Richard* 10p .. 
SEE-T.SOp. — 
ScorUtoberttw. 

SeVemlatlOp.. 

!=Jwt Carpets Wp ^ 
Sldimt IndsJOp . 
Sirdar 
SB 

Small tcTidmar 

aLVwwiLiaB- 
Da Prtv. L1200 _ 
Spencer tCeo.i_ 
SHrilnoKpli SOp 
Scddanlw — 
fJnwlRilij Dr'd 
rera-Clmsilflle. . 
Te*Trd Jtsj-.IOp- 
Tomklnwito 

30*7 Tomai—..- 

25>i TtavW 

12>i. TrMOrdCarprl* 
23 " " " 

2>; 

22 
57 
34 
15 
70 


l*. Tab 10p.- 
|Vii>Tn2Dp _ 

1 W»d BasoHlOpi 
fWonhiBondi 
V aria. Fine W. -JDp 
howim 




hi 


-h2 


-2 


hi 


hi 


hi 


h'i 


15.281 
2.99 

Itwal X9|1X9| 66 1 
zdji 

Sf 

220 


5-8J 


6.0 2X8 
X4 7.1 
13J1 ♦ 
— -jlX5 16.6 
X4)l2.0 X4 
14.1 ♦ 
1X4 7 S 

JSX 

SJ • 

9.8 6.2 
102 6.6 
XJ|14.4| Z6 

XT} 1X8 7.5 
6.6 18.0 
I m 6.7 
X7 5.6 
J1X3 8.0 
2.9)51] 93 

XOjlA.S 8.0 
Zl] 20.9) X4 

- 7.7 

1X81 ♦ 
6.U 9 S 

iisl 15 * 7 


1L5|225 
9-6 16.7 

wa ♦ 

7ij 4.0 
• , 

isTii ♦ 

72) 8.6 

10.0] &4 

10.5) 12 


TOBACCOS 


280. 

225. 


25-3^255 
88 “ 
35*, 

30 


70 


IMTM* 

Pa Drill ..---I 
JPufililll'.A , 1 up 


]H 1287] 7 XW 


26*; iRodUBaitf 12'iP 


07.9 


8.m22J 


17.31 


24- HriitfM'oRn.lOp-] 24 

TRUSTS. FINANCE LAND 
Investment Trusts 


■37 ■ 

13512 

92 

81*2 

3» 


32 

% 

68 

63 

154*2 


.UurdwnJm-5... 

AberderaiTni-1 

|A.lsun. 

,\J]iuncc In* .. ... 
lAliiaBhfTni.'i.,- 


1.1) 


-1 


7.7 18 J 
5X25.4 
7-S ♦' 
4.1 31.2 
5 3Z7.8 


B in ilamder 
it. It. 14 £1 
□<v:r, In- Tj 
B*-*: •«, u . 
Emi.ar.LrM 1.1 _. 
Ed.' 4 .'a.ertiin'n 
Enr.i Ir.K-nwiL 
52*2 Eiy AMI Tr.it 
Hi? 4- S.-.4 Im 
Kq;mr..,i- ; £1 
In. Ik- r dSop 
feuit;. te. .»»n 
|Er>l me ffmi---. 
|E.*ak |tuliC*£I 
lEdtairi|i.xiie 
JFO F-muii^ . 
[Fnm-lylni Td 
[Fits S*-«. Am 
F1r*a TJutnin 
[Floreat lm. ._ 
|Forci.nACul. 
'Ffti IT/RO’SI 
iFundiniett Irc. 

Im.Cjp . — 
fcTJiipDu 
Krf-n. tt.nmmd. 
{Cen-Coteeldid 
Kteneral Fund; 

TV Cngt !up 
68U Ren ln\erior> . 
581; iten St- ruo . 

72 aa,>i».^6blr-. 
56*2 GlenJeior. Ini 
55 If “<T .. 

46 Glcr.ranrratlir. 
4*4 Dm R..W 
67 Rtehelr 
MitM Europe 
GraaceTniri — 
ni XMniCn Im . 
C.recnjrnrlai _ 
iSreshwnlm. 
i.YaapInu«iPR- 
CemtlMBlir T*t- 
iHnOhros— - 
Harem, Im 
leulcAU. 
.iPhlUp. 
Home Kid 1 -A- 
Da-r. . _ 

, 58% lec&UdiS.. ... 

1640 Do.i£. 

32>; Industrial 6 'K-r 
(100 Ik.Rk.8c RDI.| 
lolenuilm. 
[loLlm T4.J-*, £1 
Inv.ia Sucre*:. 
Invcstora’Cap.- 
Jmtftsa Td.*..-p.. 
Uanfine Japan . 
Dante* Sec. HKJXj 
(Jersey Ext Pt I? 
Jersey Gen. £1 . 
p<W.BoMit|C_ . 
p.-epb.lw.t--. 
Jove ujv Inc SOp 
£M.Cap lOp. .. 
FdlociLn lOp. 
KevVOoeTm a»ip. 
Rnsadeln*._ 
LiieVkn la,. 

19 bne-Um 1m. 
62 Law Debenture 
23*2 Leda lav. lnrJ20p 
12*4 Do.Cap.5p. 

21 Le\'alli»Hlm. , 

LaaJt .SMb PM3p| 
(iwa Atlantic _ 

L*m-AufLilli'A\l 

l4KEtert60ea 
Lon. * Cart. Slip- 
iLods. i Uo1tto>> 1 
bsiiteftnov 
Lon. 6 Uv lOp. 
Ujn.*L«Dnnd 
LMi.6Uonm>ie 
L-nAPro* 
LiO.ScK.im. .. 
LMiiSTehdc 
I tfl Tst. lwd .. 
Ireland Ini - 
M&GDoal lOp.. 

Da Cap. U)p 

Do. bid Inc. lOp 

Do. Cap. Ap 

Mala Sees. I0p._ 
(U>u fc Frei SOp- 
[MW dram Ini — 
Dlencflp 

BefeautiteiwT 
MetrtenuTd.. 
y.-nfa Invest — 
{Mem. Boston lOp 
JlV-Wrrti.tl... 
M.okyaiBj — 
M.'nrsatrlm — 
U.-mIde Trust. 
INrionsSn-.. . 
NeilitSASl'SI 
’.'erCflurtEnr . 
W Hi bra*. SOp 
Ne-iThroxlnr.. 
Lm Cap. El.. .. 
iv XewWrrv 
A V Aitenaurc 
ia»lme* 

(Mb .NtiaoUc See 
N'ortiboroufib... 
MbufAmencu. 
\ortlieniSeeb_ 
k*16 Amoc.Iqv- 

Vunricbtor 

rrollindlnv— . 
IPmp So. lm. Mpj 
PnnacfalCItMS 
Rtetoau 

[Fishtaife.Cap 

ijranersiierr— 
IftuernateDeL- 
£53^,]Ri*ee*(Br.j FISH 
I rv, SobXb'aFIS 
iRolincoNVFISQ 
WSiASkYITS-] 
jpumiKyHiui-. 
[jjxedinumdlnc 

fv ' ap 

RrthMnild lo.£l 
s.PAbnx — 
SaieiUsardlad... 
SLAndmrTst . 
5cnlrs.iJer.ilp. 
Sr-4 ',m Im- jCp-J 
.v-miCont Irr. . 
SciH CHih'A'.. 
Sn.lEM.lm . 
pru Europtan. 

Lvutii-Olnr 

(Serf tiMt&rii 
BcoLSMtoual... 
Scot >Mibera_ 

|Sn* Ontario 

Iscol lid. im 
Bert. IVatern — 
Enn-VSesaL-fi'. 
pre AlKznn'Tsl. 
|Ser Ore*! Xthn. 

Dn 'B‘ 

Svwad Scot bu 
Securities T Sc_ 
]300 Sefct? JeilrR'aJ 
82 Sbireilnr.Sup.. 

38 Stan aside £l. _ 

51 Sizes rB lOp 

. , 72 Sphere Ini _ . . 

(l07 SnJTIor 10p 

39 SPLIT Cap. lOp 

9?ij StandaitlTcJ 

70 punnopeRen 


-r 


-1 


-i 


-i 


-X 


-1 


-1 


-1 


-1 


-1 


-1 


*1 


+1 


PTne i - 

i 

101 1-2 
35 * 

32 I 

73 i-', 

S ! 

77 l 

33 I 

74 i 
28; I 

32 i 

48 I 
45 J 

20 : 

142 

87 
35>; 

16 
43’-; 

39 
83 
38 
37:, 

21*: 

114 
194 

88 
02 
£89 

5 
29 
43--; 

74 
74 

112 
101 
60 

42 
45 
99W 

174 
51»; 

52*; 

77 
82 
83 
76 
107 
87 

43 
92 

29S 
36*2 
18 
72 
42 
63 

40 

52 

6 
50 
50 

180 rt 
147 
82 
114 
45 u! 

24 

21 
2*4 

61 
131 
83 

49 

145* j 
94*1 
JOS 
33*;i4 
142 
49*; 

136 
40 
61 

109*; 
151-; 

71 
46*; 

53 
53 
61 
53 

52 

72 
72 

118 
38 
212 
193 

32 

44 
**h 

14 
18 

114 

29 
2X1; 

38 

114*; 

94 

56 
104 

80 

69 
60 

72*;* 

57*; 

48 
47 
67 
;41 

47 

Sf* 

34*; 

S’ 

57 

30 

33 
118 

48 

45 
59*; 

780 
33*4 
125 

50 
116 

82xd 

58 
151 

117 
112 
123 
216 

34 
37 
27*; 

3 
18 
89 

36 

59 
21 
64m 
254 
13 
22 
83 

35 
104 

61 

43 
75 

48 
12 
45* 

129 

74 
100 

30 

118 

39 
131 

75 
50 
12 
22 

15 
28 

50 
9*1 

24*; 

49 

37 

53 
26 

40 

44 

725 
33 
24 

11*;* 

24 

4 

36*; 

160 

70 

5 

67*; 

71 

371; 

76 
82 

75 
19 
91 

16 

107m 

■££ 

555 

£41* 

418 
641, 

46 
24 

203 

76 

43 
87 

110 
511; 

40 
83*; 

95 

31 
70*; 

85*; 

106*; 

63 
96*2 
69*; 

631; 

59*; 

128 
59 
55 
661; 

124*; 

S U 

58 

51 
72*3 

108 

44 

2‘ 2 

80 


*\ IH« 


(VM| 


1 vi 

31H1X6 


*75 

;0» 

325 


12 35 
! 26 


; ir- 

B'4». 

'429 

5 80 
1305 
0 15 


ii 

-11; 


+1 


-2 






-1 


04 

23 


2.3 
0 62 


44 

49 


035 

T125 

14 

425 

28 

2X 

365 

2b 

L67 

24 

4b 

6.86 

1.4 

1.65 

27 

3.25 

«5 

ZB 

1.9 

eQlLOl 

1XS5 

2.41 


Z75 

2.4 
275 

07 

1.35 

62 

SO 

23 

2b 

07 

283 

2 45 
20.66 

38 

5.8 

37 

3 75 
0.75 

5.4 
373 

1.85 

hO^S 

28 

4» 

3.6 

XI 

20 

23 

3. IS 
21 

*61.62} 

552 

325 

715 

L4 

h6J6 

5.5 
0.5 
27 
23 

iSa 

05 

385 

125 

3.55 

liTia 

27 

rbL9 

iL3 

1X5 

3.35 
1.6- 

1158 

13X 

10 

TX49 

14 

196 

130 

145 

164 

5.75 

309 

Q20c 

nr 

huxo 

1208 

♦10 

4. M 
k«55 
164 
227 

?S" 

115 

325 


10| 

11 

07) 

Li 

09 t 

ii| 

z| 

10 J 

3 1| 
11' 
I 0 5j 

ow 
12 ! 
l.a 
1W 
1 of 

Xll 

1-2 


14 3) 


4.7 

12.9 

76 

ill _ 


96 

28 8; 

30.7 

130 

19.1 
28 4, 


14l - 


HO 81 
6.7! 
S.ffl 
B8I 
5^ 


1« 4.«»X 


♦4.S 

175 

L65 

1.37 

t36 

221 

QL62 

175 

175 

ff 

024 

27 

1.75 

0.36 

I. 85 
4.0 
26 

357 

12 

5.5 

II. 6 
19.7 

X8S 

♦«L75 

097 

15 

105 

0.45 

t0.8 

195 

115 

087 


2X5 

♦35 

JT 1 


ox 

645 

1.9 

2X~ 

245 

1.62 

1.42 

Z85 

25 

121 

115 

166 

t6» 

♦4.45 

<»2-. 

Q32S 

«5^. 

zfl 

3.7 

955 

tbS 

28 

3.3 

is 

10 

5.75 

3.0 

Ll 

205 

24 

♦2.75 

2X1 

295 

1.55 

18 

43 

16' 

♦187 

48 

S' 

IX 

1.4 
23- 

8.44 

42 

249 


3.M33.0 


4.8)217 


5.1 

6m 

65}: 

49] 

b.ffl 

1201 

65| 
12 ll 


ax 

19.7 

42 

53 

52 

4? 

I 

b.rl 

125 


0 9| 
l.li 
0.7] 

Lfl 

1 0)11.6 


101 


24 7 
261 


259 
31.6 
18 2 
605 

245 


♦ 

221 

297 

88 

242 


24 6 
222 
345 


190 

278 

« 


3 3)23 6 


277 

239 

222 

279 

19.3 

A 

207 

129 


67pni 

92)163 


18 0 
87 
337 

271 

287 

287 

A 

180 

♦ 

230 

123 


130(136 
612X5 
61225 
5.3184.5 
3.« 37 0 
54(235 
131 


/ i 21X 
16 62.1 
39367 

5 0 29 6 
78 178 
3 6 454 
56260 

6 7 20 7 
79186 
6.2 24 8 

L2| 4.4 214 
XO] 118127 
2194 
9 315.9 
572J3 
4.6 25 7 
, 4.4 31 6 
X4| 24143 
1 0^ 9.4 16.0 
*’ 1 5.3 26 6 


a 

if 

101 

1.1 


u 


|131 9.7 
, 35385 
ilia * a 0 
l.ollll] 128 


13 
16 
XI 
11 

10 

10 

lii 

1.1 

X2 

11 

a 

X7 

1.2 
10 
Ll 

14 


12 
XI 
12 
15 iaa 


0.7 

bX22 7 

7 Of 39 4 
5.3|27X 

7123.7 

6.9 21 J 
4 0 350 

3 4 23.S 

4 3 3^9 

7.7 17.1 

5.225.9 
7.4 19.8 
29 49.8 

6.7 13.6 
61 203 

5 7 26 2 
81 122 
7.4 19.7 

7.6 7 6 

75 19.9 

10.6 0 

21 
12 

5.7 24.0 
115&5 
6.2 210 
26 30 2 
3.910 8 
2 7 5X8 
5 0 289 
0.7 

ii* 

48117.7 

8 W16X 
48|».4 


IKS 

TRL'STS^-Continued 
' ' 1- Ml Dll 


rid 

Uijb 

Id* 

Sim 5 

Pore 

- 

Vt 


155 

177 

* 1 T-’ . 

122 


4) 

11 

£ ? 

M 

59 


. 60 

-Ii 

15* 

3.2 

37 

81*; 

61 

TcCiCr.- !**£l 

62 

-b 

J 75 

05 

4.3 

78 

60 

te- i:- . 

60 





lai 

127 

Il'-Ijin-'t L 

127*.’ 


TO 

12 

5.4 

10 r 

W 

Tcxplekar. 

86 


50 

U 

89 

sr 

35 

Tiirx: !c. 5op- 

43*' 


24 

13 

7 1 

71 

16*- 

Tun ; I'.re’k-h 

18 


107 

ll 

160 

60 

5.‘ 

te, £1 

50 

-1 



_ 


S3'; 


Th'trrcr*-’.* 

42 


--367 

11 

13* 

£26 

4*9 

7*i" e..’r 1 *'. 1 " 

£69 


%'■ 

10 . 6 . 


57 

4b 

7'.’ fnr 

47 


12 

Ti5 

92 

73 

r-'i-l'Wt ; .ap-- 

74 


038 

-* 

OF. 

147 

119 

TTsn - 1 e*ST.f 

119 

-1 

3.6b 

LD 

4 7 


WC 

T^Sulse to* 5CV 

590 


(10 3 

14 

— 1 

57-; 

45 

Trc.e-.r."'Jnr5Cs 

45*2 

'*; 

3X4 

10 

12.0 

128 


I*p Capnai £ 1 .. 

85 




- 


95 

69 

I>--T '."Bier. - . 

•69 


22 

12 

4.9 1 

118 

91 

Trjiieo’ Cura 

91*? 


34 

Ll 

5.7 

U2 

85 ffmeadrlr. . 

asa 


275 

11 

5ft 

37*’ 

29 

* pv-n~!*»r 

29*a 


135 

Ll 

7 0.* 

222 

171 

!':d Li! Sat.- 

179 

-i 

b.85 

0 

59 

14 

11 


12 


0.9 

07 

11 si 

36 

68 *, 

l'S tea *'i-rr_ 

68 *? 


266 

Ll 

6 ft 

no 

*7(1 

LalRaP-JBdSl. 

080 


<52t 


01 | 

57*' 

93*; 

’« ;fci; Eir^wrei 

51 


0.75 

15 

23 

40 

4? 

m i.r.i7tib^ 

45*? 


0.4 

0 J 

l.cj 

171 

IM) 

W:Ker-k it«i . 

135 

-1 

135 

1.1 

40 

78*k 

5ti 

-A:Lar.;ai .. . 

58 

-*T 

165 

09 

44 I 

75 

53*; 

to. -E- 

56lk 


006 



J 

1 «J 


YMbah ini 

1*7 


1569 


7H 

23 

1 71; 

VotIb- 6 Uiirr- . 

18 
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L0 

9J 
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-1 


_ 
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sl2S 

34 

UI 

22 
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OX 

34 




— 

_ 

17*2 


— 

— 

— 
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yi?ie 

)' 

43 

42 
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1 1 

12 * 

. 90 
900 
235 


«79'<e 

V|27i; 

(8.23 

23 

* 

1.3 

6b 

3.1 

53 

IBS 


1.90 

53 

lij.2 

68 


40? 

11 

91 

20 


10.95 

21 

7.3 

6 ** 

U 

22d 

»-4 

— 

— 

- 


J 51 

« 
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SSi 

26 

?i; 

lib 


1.6 

10 4 

19 


0.65 


,5 3 

SB 
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♦ 

10 3 1 

28 

-2 

— 

— 
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15 


ill- 34 

L3 

13.7 

16*; 
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— 

6 6 
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18 

-1 
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— 

n? 

31*2 


0.b8 

4< 


82 


T281 

3.2 

53 

21 



— 

-- 

23*; 


0 55 

18 

3 7 

71 


594 

L« 

12 & 

075 

,lfl 

WSI.12 


nl 

IS 


1 3 

Ll 

133 

15 


♦1*3.0 

14 

2U C 

165 

8 

10 



— 

~ 
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125 


554 

22 

f.P. 

£53 

6 \ 


w- 

u 

44 

8.0 

44*; 

+b 

T?J4 

L4 

6 5 

£47 


W4.25 


9(1 

37 


4.0 

15 

l7b 
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£32 
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— 

77 
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1.0 

1? 
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Q4L2 

♦ 

5 £ 
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28*; 





24 


18 

18 

11 ^ 

30 


tl. 14 

15 


19b 


010 

- 

0? 
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- 


38 


♦L15 

20 

4 7 


102 


218 

117 

66 

2?_7 

1.5 
14 3 
ID 


127 


232 

86 


117 


13J 


7.3 


145 

71 

45 

d 

71. 

53 


“ [£49 
071, 


19 
104 
175 
170 
23 
12 
138 
)202 

\*A$» 


8.6 


7.3 18.4 
7.6 18.8 
4.3 355 
10 8 127 

8.7 14.8 
13.6 116 

74 
X2 1X7 

7.7 176 
X6 19.7 

6.5 0 
0.9 5 
55 27 9 
5.6| 17.9 

4.7 «, 
6X23.6 
4 8 30 8 
X^27X 

5.5 245 
6X21.8 
72173 
63 229 

11.4 _ 

1X9 $ 


106 

452 

15 

25»: 

% 

s § 

230 

PID 

I 0 

(134 

223 


5 -2 ♦ 
15)100 200 
82164 
. 3.3 49.6 
1.2} 7X184 
5 0 295 
6.1 23.7 
4.9 30.7 
1.6 686 


LtH 

LO 

t-l) 

lS 

i.« 

LL 

L§ 

LO 

Ltq 

ui 

«• 

11 

10 

LO 

05 

14 

11 

a 


8.9185 
9.0] 15.0 
+ 

O.W 
8.91155 
10.7 X 
2071 6.2 


L3 72 7i 
6.2 24.1 
4 2 325 


5X28.4 
5.4 2X6 
6.7 28.9 
3.9 2X7, 
53 255 
5^ C 
10.1 9 
5X263 
16.0 (, 
9.0 1X0 
83169 

4J 2X7 

4.1 23.7 

1.1 7X7 
1.1 729 
5.1294 

12,4 125 

7216.2 
12jl3.2jl01 
1.1 
l.« 


10 .Cl 14.6 
5.9|24.9 


5.4 28.2 
LB 41. a 
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4.9 3L2 

5.5 26.7 
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5.7 

4 7 315 
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43 ♦ 
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25 

11.2 13 3i 
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4b 
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17*4 

30 
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ZM 

86 
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9 
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5 

£41*5 

caz» 
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b! 
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,68 
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90 

90 

32 

•162 


8: 

^7 

25 

36 

93 
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60 
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•LOP 
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53 
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£3!*. 
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tMi 

]105 

<30 

£55*; 

« 
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B7*j 
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50 

11 

74 
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Ktarvr-' iop. 
SheU TTaai Reg 
1kxT»*Pf £1— 
nxriieat-l'Xin 
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Tlir-orSSc . ... 

TRieairra 
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OILS 

124 

61 

36 

40 

110 
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65 

40 
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£15 

35*, 

£16*2 

13 

26 
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85 

°a 

£35*a 

£80 

210 

424 

56 

155 

£13 

£56 

5 

61 

118 

88 

70 

70 

25 

112 


+*4 


* 2 


! +3 


4.2 

L92 

5.49 

17.99 


5.6-*Jn06 


Q&fM 

218 

12fr. 

Q14*i 

L72 


1278 

4.9%] 


Q4^S 

1065 

70 

gisv 


L7| 


2 11 7 A 
L3 77 


L6 


®4-- 
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10 . 6 ! 


4.7 

133 

cMS 

X4 

79 


el? $ 
3.1 


4A 

dfH 


ia.6 

Is 

1X4 

Tx 


70 

X7 

123 

17J 


30.0 


83 
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33 
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FAR WEST RAND 




Jtrs 


1 

k « 
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|. - 

VH 
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in 

Suck 
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- 

V* 

Irir 

Or 1 
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300 

Kln-twr 25 

310 


075c 


157 

£14 

510 

Bttftel? R1 ... 

520 

-in 

0125c 

0 

15 b 

198 

85 

rvelcren! Rftit* . 

90 


— 


m* 

FTTE 

170 

Doorn!n«r:a HI . 

185 


W55c 

♦ 

197 

965 

430 

Ejd rinc'E! 

435 

-5 

075c 

17 

222 

280 

130 

El3iirt.-rrrivJl.lcJ 3V 

138 

-2 



_ 


190 

63 

EUmrcR!- - 

63 

-1 

wjx- 

!'1_0I J 

£16*7 

725 

liarichee-t f!l 

7S8 

-17 

O190c 

♦ 

17 7 

095 


Fky*i iTolil R ! 

310 

-5 

l*47c 

« 

98 

760 


Libaue;I:i 

200 

-ia 

i*Xk- 

* 

75 9 
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j-uu'iji-jj! a>.- . _ 

300 
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15 


24b 

j 

frii5>tiKio5tV. . 
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?? 

_ * 
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21 

1 
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74 
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W line Hi 

74 

_7 
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L< 
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■5 
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95 
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% 

-2 
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14 

♦ 
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-5 
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16 

z 

290 
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♦“ 

is 2 
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170 

65 
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SLllt-lviuHi 

853 

-12 Mjaec 

12 

- 1 

174 

?b 

I'ntMtl. . . 

SO 

.. J - 



• 

310 

140 

lYrlknSi 4K 

IfaO 


tolbX. 

1.7 


£25'; 
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14 
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35 
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9 
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14 


— 

— 

— 
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17 
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-5 

— 
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— 

— 
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4 
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J- 

■195 

LZ7 
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-1 
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X 
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ji 
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6*; 
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95 
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V* 
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69 
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37 

160 
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5*2 

112 
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-1 


-2 


uX91 

5.76 

0.4 

13 

X45 

52 


hl4X 

3-79 

7X1 


hll 

3X2 
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1X7 

t3.08 

■3.08 

a^° 


13 n 


25 


2X16.7 
32 6.7 
29 4.6 


3-S 23(123 


X4j Xtf 


raa 


7 -? 

ix3 

6.91 

6.W 

3 a 


2-7 


23-91 


l|ix3 


26 

55 

10 

32 

1-8 

5.9 


16 

87 

55 
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(23 

71 

10.7 


127 

♦ 

♦ 

28 

L9 

39 

7.0 

50 

21 

83 

78 

03 

4X1 
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RUBBERS AND SISALS 


Hilh Lou j 


I Price l .Vt (f«(, 


53 

42 

9'; 

71 

92 

23 

69 

37 
53*; 

1& 

49 

4B 

34 
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39»; 

40 

% 

61 

38 


,Vld 
I'itIUti 


41 


3b 

|A9£j>hdure>n-. 

47 


1.25 291 

35 

u-ninu<r-r lOp- 

40*; 


151 L2 

b 

Pirj. Vrica-.. . . 

B 


— 

61 


66 


221 1J 

79 

i-'Ktlefn Id lOp 

S3 


12.06 32 

23 

Cherwferr 10p — 

23 


L13 L4 

54 

Cwii. Har.u lirp — 

641; 

*b 

150 08 

30 

Cwlrl Mala? Hi?-- 

32 




4bb 

TOiCrn IMe lOp. 

60b 


tL97 3.5 

6 

Orand Central !0p. 

6 


dOX L7 

155 
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4-3 

65 0 7 

35 

HiRhteDdcMSDr. . 

40 

el 

41.45 11 

33*7 

Kiaii KipongMSI. 

351; 

+ »2 

TQlOc L2 

2?*’ 

Ruluo£tjc_ . — . 

27*; 

e*r 

gi 2 *,te 0 B 

40!; 
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52 


23 22 

30 
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37*»a 
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31 

MdakoU5l5! 

34 




b 

•-Liaralamiup — 

.- 9 


Z0.7 ♦ 

4? 


50b 

-b 

L*1 17 

39 

Ptliimi !nj> 

52 

-i. 

223 25 

29*' 

FtoKstwa R'dT- ICp 

35b 


L 77 22 

WO 

(S-jnsoKnanCl .. 

£10 


3231 It] 


3.8 


50 

14.0 

5.0 
t 

4.9 

46 

6.8 

5.0 

120 

43 

66 

7.7 

50 


10 

39*; 

BS 

X'9 

112 

£15-i 

45 

14S 


TEAS 
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155 
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from Ennals 


MR. KAKUEI TANAKA, the The three executives, who in- Diet, but will need to increase 

fnnner Japanese Prime Minister, eluded Mr. Hiro Hiywa. a former its majority slightly to retain by KEVIN DONE. INDUSTRIAL STAFF 

was indicted to-day on a chaise- Marubeni chairman, are charged full control after the election. " 

nr receiving bribes worth Y5O0m. with having passed Lockheed since the number of seats in nitnBM .' . , . • . _ . ... p„. n ihan fftT r.eneni the year and this is confi 

i E967.000 1 from Lockheed Air- funds In Mr. Tanaka in exchange the Lower House is to be in- MR. DAVIDETfNALS. the Social m May \ha\ nassum&i X hat in ^ v by . tbc trcn d on the ha 

craft Corporation in connection for help in procuring the All creased. ’- S « rv,c f 5 StfCX ® tai V- . yesterday pnmL lhe doctors contract Accident I^st week Roj^ls half Judex F0S6 L.Q tO Ol /*£ s j de where profits of £2,4 

wiili Lockheed's sales of Tristar Nippon Airways contract for Political observers say the offered n<> compromise to. the within the pay policy the full time figures show a dramatic the Jirst haif fell tn £1,8 

Hirliners in All Nippon Airways. Lockheed. partv has little chance of doing junior doctors, - who .meet later salary woultf be paid throughout improvement between the first Thf i second halF nrinc 

— - ------ : p . •• - .S, Urn week lo discus strike action lb, year. ■ ■_ ami second .quarters. Thus the . thou! , h 

in their dispute about overtime Jir Worrflo nninterf nut that m.Qm for . . ... . "W8USC one CIIUU St 


Hirliners In All Nippon Airways. Lockheed. partv has little chance of doing Junior a<i«iin.'wuo ineei «f«=r •»»>? wuui<r oc uiivuguuu.. improvement Derween me nrxr — — — TV. - iS*'“ r «Bod ' half nrinc 

The indictment marks a water- . -Sbln NiViSent sttfe of ^ tte ^ - ' and second quarters. Thus the. issue though Mittsfint* .?*•■ dfcaTS 

shed m post-war Japanese Election array and demoralisation. A m their dispute about overtime Dr . Wardle pointed out that underwriting los? of £ 15.9m. for denipl j 0 n yield of fS.6ly.fall$ interest Dements 

politics. It is the first time a . _ _ T , B more probable alternative to the P. 3 *- - . 60 per cent, of the emptying January-March— which included . JL*, fna ii v short «r- SandwelFir J \ J 

politician has been charged with Thu indictment of Mr. Tanaka parly dosing ranks and fighting He told them that jbe authorities covering SO per cent c<> rae rsm of abnormal storm fit Taken htiairisf . pearly the bad debt ! 

a criminal offence committed and of the three Marubeni execu- a successful election in the face Governments latest offer re- of. the doctors had already imple- claims has been per C ^ 1 ' is taking longer than «g 

while holding office as Prime uves coincides with rumours that f the Loc^eed affair would presented the absolute limit ’ to me nted the contract: as .under- the comparable Treasury: stock, . _ r The delay in 

Minister. the arrests of other prominent seem t0 be a party split. Mr. which it was abUfcto go under ^ood by the doctors.; ' . ^raed round into a -profit of lhe yield differendal.-is .similar » TfShoai was due h 

Soon afler the war another politicians connected with Lock- Takeo Mikj may lead supporters the pay policy. ■* - tot the Government to decide £7 -' m - for April-June,- whto to that of SandweU at the time {“T, 

fnnner Prime Minister. Mr. heed may be imminent. from the Left wing of the part}- la a letter to Dr. David Un u ate rally to reduce the annual catastrophe experience became f issuei but beC ause Islington’s 

Hunshi Ashidn. was indicted on These may include some either into a new group or into Wardle. chairman of the British salary of doctors under the guise unusually favourable. With t are D itched rather, tight tnre ® “Quins oeninu acu 
:i bribery charge. But the case members of the present cabinet partnership with segments of Medical Aiaociatura s hospital of ^ pay can 0Q j y be investment income advancing in _. other corporation stocks . Last year loans of about 

involved Mr. Ashidas alleged headed by Mr. Takeo Miki. If one of the Leftist opposition junior Jf r ; described as dishonest” . £13.4m. to £41.3m.— more than t £_ re is unlikelv to be' much . w ®^ e actu aliy recovcrt 

conduct os Foreicn Minister such arrests are made Mr. Miki parties. Ennals claimed that the junior ..... half th<» »in bein« emlained bv “*? S un “ Ke,y l which £lSm. had to he 

before reaching the premiership, will almost certainly be forced u> The timing of future moves in doctor were “entirely “*^ S tormv rneetin^ ?he hnd generated for this properly. Bit 

Mr. Ash i da was acquitted, as resign although he is not involved the Lockheed affair remains taken” in thinking .th at the ■ 3lorai J IKee ^ n § - the rights J»ue issue. However, there is reason- ** 

was Mr. Tanaka on much smaller in the affair. A. period of lurmoil doubtful. There have been re- proposed maritime .arrange- He accused Mr. Ennals of mis- the fill in sterling Royal has ab j e deraand , n the market for . ■ ■ 

briber, charges hrouehi against in Japanese politics could be ports that the police may have ments amounted.; only to a leading the public over the produced half-time profits of s t 0C k S of this date and that may to -tom., net recove 

him .-sunn aft»*r the *!r.nrt of his expected been delaying the arrest of deferred pay cut. ^ ■ doctors* contract. The junior £345m. pre-tax, slightly more b sufficient to get Islington’s £30m. Uus year, and 

IHiiinra! career in 194R. The political crisis is given cabinet ministers fer fear that The arrangements would mean doctors bad never tried to break than for the whole of last year. nrn ,, n d ^ ear should be freed for 

With th.» indictment nr Mr. another twist by the fact that a major upheaval in Japanese that junior doetprt wouW n« ^ pay poUcy. ,> e aHvfln ^ ifl th<> .«« oaer p".! lfi ■ lending. So far atl o 

Tanaka come related charges Japan must hold a general elec- politics could affect the outcome lose money .^keo they raov®d scene i s now set for a ^ Royal s ad a ee in .a. ^ee also tnonev nas gone to repay) 

aeainst three former executives tion by the end of this year! of the Republican Presidential to new jobs involving lhe same stormy meeting of the hospital aQ operating ratio, of - lifeboat explaining 

or Marubni Coroo ration, the The term of the present. Parlidr nomination in the U.S. If these amount of work. . . junior staffs committee, on 109-9 per cent, in the first quar- l^pycoj- UllmaiUI ' fr ,i> hu coo 

Japanese Irartins company which inrat expires in December. rumours are correct the next 'Junior doctors are already M eon^er ter to 101.5 per cent, ih the Ive J M:r ^ , . , ;S — Si 

was Lockheed’s Japanese agent The Liberal Democratic Party Lockbeed moves could be taking various Kinds of inau escaiatmg the doctors’ industrial second is sign Bean tly more Keyser Utlmaim s welcome- *15-. 'nL in uie »econa-na 

until the Lockheed affair was holds a comfortable majority in expected from the end of this U’»oi action in jnany pans or act j on . The meeting is certain to rapid than bv either C-U or GA, news that it had finally cut There ls no positive n 


exposed 1 this spring. 


the present Lower House- of the week. 


clarm in the main they are 1*88^8 by about 5 and 3 points loose 

working only a basic 40-hour 5 r J^ 0 ^i l 5?? t fc 5»!L , ” le - 0lto respectively. The company 
^ efc „ , 0 .^ ,ed to tte rise of ®ly 7 per 
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Bernhard inamry ends ix 

JLUAM.M ^ ment He was sorry that the in the -.context of some fairly 

Broken aecora doctors had made this suggestion, steep rate increases’ in many 

BY MICHAEL van OS THE HAGUE. August 16. -They fee! that the" Government Junior ■ doctors in England lines — of just how selective, it 

QUEEN JULIANA of the conclusions and has stated that February to investigate allega- is breaking an. agreement wSSdM&vfthlSf Sf* J 8 ? 0 ? ' Elsewhere, only 

Netherlands has decided to cut approval of the U.S. Justice tions made in the U.S., that reached «rty tto year on hours which would lew thwi, the Netherlands has contributed 
short her summer holiday. She Ministry would be needed for Prince Bernhard had accepted J doctors • receiving overtime ! pay off 8 in a full vear than un( lerwnting losses, though 

return*! home tn-morow afler the publication in the Netherlands of more than Sim. from Lockheed j during holiday periods or stu y . Drev | 0US contp.cts. Hoyal warns that Canada faces 

n,in.il(if*L « rtf «• -Li m< Art w C a n fn_m..t,rtn ■ ■ rt . I/I n *“f1 m nf O •% i r/*r-i ft Cl I OC in hflD 1 [63V0. • _ _ * a <• I. . _ _ a 


breach of faith by the Govern- dollar terms as an indication— 
ment He was sorry that the in the -.context of some fairly 
doctors had made this suggestion, steep rate increases’ in many 
Junior - doctors in England lines — of just how selective, it 


conclusion of a six-month inquiry any confidential information sup- tn promote aircraft sales in the leave. said Mr Ennals’ Any furUief cost* on the pay bill’ a seasonally more sticky second 

tanVprKf Kart ft *Z qui the ^ F-W gur&t “ ^ «old ;»*««* »»M mgqUUt half dhd mmpetitioo « stUte- 

Lockheed bribery scandal. sihility of an abridged version The Prince, who has denied worse The conflict and ° 


Reverse 
Yield Gap 


England from the results fur lhe 
. ..price, which has faller 

“ ~~~\ from the year’s high of. 

'Sffp. where KU is cu 
capitalised at £30m. Bl 
tax losses of £60m. Id 
there is a clear lncenB 
somebody to ■ help the. 
return to profitability 
A See also Page 28 
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Lockheed bribery scandal. sihility nf an abridged version The Prince, who has denied | worse, me ana - 

The Queen has been staying of the report being presented to the allegations, is Chief lnspec- , front atlon was of the Govern- * to prop The second quarter, in fact. 
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i iic yun'n nas ncen slaving oi me repori ueuig prweuitu me auc^anuio. is ouin , — — minlit he ” . schiuu Huanei, m ibci, 1 t t i 1 1 l 

m th« Italian resort of Porio Parliament. The Government tor of the Dutch armed forces ments making ^ The natfenai oav doUcv should !ook s rather exceptional, and it 7 ' 5; j» r* hm v buy *a m do 

Ercnlc and was expected to has said U _ reserved the right and a supervisory Board member We are JovjBM to tpe con - pay * * f ° rom wou]d b e - unwise to project toi 

leliim »t ifie end of the inohth. tn decide in what form the of a number or Dutch break the accord with the’ junior doctors as from any more than £75m. pre-tax for the lifeboat (admittedly four di; 


Prime Minister, has refused to 


independent three-man the aerospace concern. 


Treraletts made a 
profit of £ 1.28m. Ia«t yt 
reckons currently to bo i 
a . ** very good” positi v r c ca^ 
feq depreciation and rei . 

totalled £im. in 1975-76. iv -' 
(our directors still have a 
I) is of gearing, hurdles to oi 


comment on lhe commission’s commission was set up early in KLM. 


UDT may have won £3m, cut 
in annual ‘lifeboat’ loan interest Lower trading loss 

BY MARGARET REID * . 

UNITED DOMINIONS TRUST, secondary banking crisis— at a The big banks who manage 1*01)01*100 OV 
ihe finance houst group which rate II per cent, above the Lon- and ‘finance the “lifeboat" have Mr v 


to an end the contract dispute “ It is- the ly neb-pin of our battle 30p a share). But Royal has spoilt by the fact that even after and although some son 

in December.” ' _ '. against inflation." provided more justification for last year’s massive £64m pro- listing timetable is abou 

For the first time since the Doctors w ®[® _ _ o t0 , the renewed enthusiasm -about visions it has had to provide drawn up shareholders p 

fLj V ?nde U» composite sector, with its on extra £7.2501. this year. As hare little hope ot a rept 

pendent salary review body had patients as a means of seeking shares up lOp to 308p. a result the hoped-for profit has roi!ch , 

tolit the Department of Health to influence Government policy. See also Page li ~ been turned into a £5.3m. pre- -■ Al Marcn Ji.. iremif 

• - « — 1 : — — .r • - , tax loss leading to a further borrowings were runnu 

* ’ - ■* reduction in shareholders’ P er ahead o 

-wr J f • 1 Islington loan funds from -last year’s £42-6m. folders’ funds of £!.( 

I jftWPT IranlflP lOSS Wiogton has turned to the to £36.7m.; a far cry from the f J[ Q0 }J * : 31 } eSec 

T? VI. IvfiJiJ .- medium-term corporation mar- £100m..of 1974. P f -Um. from the las 

L-nt with - t ir™’ ™ L.,f overseas operations has, 


ft “S pressures s" 


UNITED DOMINIONS TRUST, secondary banking crisis— at a The big banks who manage | r" 
Hie finance houst group which rate 11 per cent, above the Lon- and ‘finance the “lifeboat" have 
is the largest recipient or loans don Interbank rate. evidently recognised this. UDT 

from the big hanks’ ” lifeboat.” is This additional margin was is. after all. the biggest borrower * -■ 
believed In have negotiated a then- cut back by ! per cent to of these funds, so that an im- ■ I 
further reduction in the interest H per cent so saving the group provement in Us situation would / % | 
it pays on these borrowings, sav- some £2m. a year on its ** life- be a . useful step rewards the 
ing ii up to £3in. a year. boat ” borrowings of more than solution of the secondary bank- 

The company, now headed by £400tn. ins saga. BY RC 

Mr. Leonard Mather, formerly a . UDT. which in the first half 

' iee-chairman nr the Midland Riappcf hoiTOWPr of the past year made a modest A1 -irDTi'n 

Bank, is also thought to have MW,,WW “ pre-tax profit of £0 5m.. compared ALt-RLD 

reduced the amount it has on It is now thought that a with a net loss of £31im. a year machine 


A M for the second time in eleven extra provision is due to balance sheet date and ft 

ifiriPfl hv r nthS in order 10 support ils *> roblems in the housebuilding rowings eii.Id i5 IS^n 

J housing programme, currently and industrial subsidiaries, but closer^to ie' m or rough! 
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Paris currency reserves fall 
after bid to protect franc 
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Drj", sunny speUs. Cooler on 
coasts. Max. 25C (77F). 
Borders. Edinburgh, Dundee, 
Aberdeen, Moray Firth, NJE. 
Scotland 

Dry, sunny spells. Coastal foe 
patches. Max. 23C (73F). 

£ Anglia. NJE_ E. England 
Mainly dry. sunny spells. 
Cooler on coasts. Max. 25C 
r*_ 0rkl,e >> Shetland 
’ ~ry.' sunny' spells. Max. 18C 
Ootlook: Little change. ' 
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BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


ARE YOU INTERESTED ? . 

in Grants or Loan's for expansion or modernisation . 

INDUSTRY SCHEMES...... .T... — Machine Tools 

— -Tool making 

— >Axseint)Iy M^cW 

- 1 * . : - — P^ier and Bo* 

\ ■’ J ' '■ : . ■ — CloOiing " "- - j, 

— Ferrous Foundi^^ 

JOB CREATING PROJECTS in Assisted AjO^- 
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SPECIAUST ADVICE J **» 
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Through their understanding of (be rules and of 
application and negotiation procedures- CPA cam 
^ quickly assess yonr chances of aid under. 
Scheme ' .•* 1 •->':• .. 

★ advise you on the wisest; approach - 

★ assist you to pr^psro ah ’ayplfeation : 

■jlr help you to obtedu the best terms i rail aMe." 
it assist you to ohtayr a ^dicker decision 


CPA 


COLIN' Py MAN" ASSOCIATES 
148 Buckingham Palace Road 
London SWm STR. ' 7 ^ 7 ^ 01-730 4 HQB 
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